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‘ IST New York, Monday, October 28, 
410 (bt _— H E _A? N ‘ A LIST on af 
~ Dividends Decla ing y gen 
a~ kay- Pe- Pay- Books Pe- Pay 300} 
STEAM RAILROADS. . Pe- I ay Books ! Company. Rate +4 able. Close. Company. Rate. riod. able. Close. 
> Company. Rate. riod. able. lose. | ‘omp: eam Stamp. pf. + 1% Q Dec. 31 Dec. 16 
Pe- Pay- Books Atlas Pwdr. pf.14 Q Nov. 1 Oct. 19 Fort Worth Pr. ; — Nat. Carbon....$1 Q Nov. 1 *Oct. 21 
Company. Rate. riod. able Close. Austin Nich. pf.1% Q Nov. 1 Oct. 22 6 tl. o....... @ iv. 2 5 oP perros 3 @Q Nov. 1 *Oct. 21 
A., T. & 8. F...1% Q Dec. 2 *%Oct. 3! Beth. Stecl pf..__ - Gas., = oe $ me > + 20 Nt Ena. & 8t..1% Q Nov. 29 *Nov. 9 
Atl C. Line pf.2% S Nov. it Oct. 29 Ist & 2d pf 1% Q Nov 1 Oct. 26 Gen. Chemical..2 —_ : a = Nat. Lead pf...1% Q Dec. 14 Oct. 22 
Cent. of N. J...2 Q Nov. 1 *Oct. 2 gerg. & E. Br..2 Nov. 1 Oct. 2 | ge” lee 3 oe. t. 18 N.E. Co. Ist pf.2% Nov. 15 *Nov 
. : “ ) a 4 S$ Nov. 1 Oct. 2 Gen. Motors....« - 1 ° . oseons, ae : 9 *Oc 
Ga. So. & Fla. Do pf 24 i Mot 3° Q Nov s oo 1 N. J. Zinc......4. Q Nov. 9 *Oct 
Ist & 2d pf...24% S Nov. 8 *Oct. 29.- A and B $2.50 Q Jan. 2 Dec 16 | Gen. Ordnance.7 ad : Ou’ 18 Nev “Won. Min.10 Nov. 21 Oct 
Gt. Southern....1% Q Nov. 1 Sep. 18 Do i% pt I% Q Jan. 2 Dec. 16 Do PE... +s. ees Z a9 only 30 Nov 1 New Cen. Coal. 40c Nov. 1 Oct 
Nashua & Low.4% Nov 1 *Oct. Do 8% pf 2 Q Jan. 2 Dec 16 ' G_lette S Disa = Nov. Po — : e me. Cot. Yarn.$6 aay  - aoe 
Central..14 Q Nov. 1 *Oct. 8 Bliss (E.W.)Co.$5 Ex. Nov. 1 Sep. 25 Gillette S. R....1) Ex. Nov. ; Nov. 1 Pacific Coast...1 Q Nov. 1 *Oct 
, “ J Sep. 25 3 Steel.1% Q Jan. 1 Dee. 20 Gillette S. R...$2 Q Nov. 30 Nov. 1 . 1 , *Oc 
Nor. Pacific 1 Q Nov e . k + Brier Hill St « 2 Q ; ' D 30 Gillette S. R...$1 Ex. Nov. 30 Nov. 1 Do Ist pf...... 1% Q Nov. 1 Oct 
Nort. & W. pf.1 Q Nov. 19 *Oct. ; Do pf ...1% Q Jan ec. 2 aillette <7 arc ee eye 0 2d pf.-.-...1. Q Nov. 1 *Oct 
Nort & West...1 Q Dec. 19 Nov. 30 Brill (J.G.) Co. : Globe Oil......-l4c M may 4 2. = eee ly ‘Siue Q Nov. 15 *Oct 
Pennsylvania...14%4 Q Nov. 30 Nov 1 pf sie 1 Q Nov 1 Oct. j Goodrich Co -.o1 Q Nov. 15 ) 3 ogy % ki Y 
P. Marq. pr. pf.14 Q Nov 1 *Oct. Do pf P eos ACL Nov 1 Oct. | ar heel 0 F) web. 28 web . _ S 2 oe $1 50 Q Nov. 15 Oct. 31 
P. & W.V. pf..1% Q Nov. 30 Nov. 15 Brown Shoe pf.1% Q Nov. 1 Oct | CM ace cocek Q eb. I» Dec. 20 Pacific Mills....86 Sp. Nov. 1 Oct 4 
Reading Ist pf.i0c Q Dec. 12 *Nov. 26 gurns Bros.....24 Q Nov. 15 Nov. 1 ' Do pf. ...1% Q Jan. 2 ec. 2 mae. © eo pf.1% Q Nov. 1. Oct. 22 
Reading Co.....$1 Q Nov. 14 *Oct. Burns Bros 2% Ex. Nov. 15 Nov a a gy on. m.. Q Nov. 1 Oct. 18 Page Stl. & W. ; 
STREET AND ELECTRIC RAILWAY Do pf 1% Q Nov. 1 Oct. 19 aadlig ag sbietipel . oe se Penman’s .....-1% Q Nov.15 Nov. 5 
: " Butler Brothers Gray & Dav. pf.3% Acc Nov. 1 Oct. %. Do pf .1%4% Q Nov. 1 Oct. 2 
Am. Rys. or i%™ Q Nov 15 Nove (Chicago) 2% Q Nov 1 Oct. 23 Gt. Nor. Paper.1% — Nov. 1 *Oct. 2 Penn. Cc. & C...$i Q Nov. 11 Nov. 6 
c. + EL...$1.50 S a : be Butler Brothers , Par Greene-Cananea.$2 Q Nov. 25 Nov. ¢ Penn. C. & C...50c Ex. Nov. 11 Nov. 6 
Do pf. ... $8 5S Nov F (Chicago) \% Ex. Nov. 1 Oct. & | Gulf St. Steel . Pierce-Arrow. 1. 25 Q Nov. 1 Oct. 15 
Cities Servic e... % M Nov 1 Oct Can. Cement 1% Q Nov. 1@ *Oct 31 : APY cgi Rasen in 1% Q Jan. 2 Dec. 1 pf. “1% ; Nov. 30 *Nov. 15 
Cities Service.. % Stk. Nov. 1 *Oct. Can. Convert...14 Q Nov. 15 *Oct 31 | Do 2d pf...... % Q Jan. 2 Dec. 1% Pitts. Rolls... ..1 Jan. 1 Dec. 20 
I" Saree -- 4 M Nov. 1 *Oct Caro. P. & i, % Q Nov. 1 Oct. BF | Here. Pwdr. pf. 14 Q 7 a" 1 Portland Gas & 
Car ine P&L. & Q@ Nov. 1 Oct Cedar Rap. : 7 : | Holley Sug. pf..1%% Q Nov. ct. a. -1% @Q@ Nov. 1 Oc 22 
Cc “ities ergion... iy M Dec. 1 Nov P % Q Nov. 15 Oct. 31 Hood Rub. pf...1% Q Nov. 1 Oct. 19 po Je O. "& G. 3 ‘ G Oct. 31 Sep. 30 
Cities Service... % Stk Dec. 1 Nov Cen. Leather 1% Q Nov. 1 Oct. 10 Houghton - Sigg ne oF Bey 2 @ Dec. 4 Nov. 13 
| er -%M Dee. 1 Nov Cen. Leather...2 Ex. Nov. 1 Oct. 10 ag Seta S Nov. 1 Oct. 26 ly apie rs 75 Q Nov.26 Nov. 5 
Com'w'th P., R _ os CHastesten Cot 2 QN . on Do pf MRE a ah 57% 5 Nov oOet- = Senet Gambie. 5 Q Nov. 15 *Oct. 25 
& L. pf.. 1% Q Nov Oct. Mills ae NOV c Idaho Pwr. pf..1% Nov. ct. If Pub. S., N. Ill Q Nov. 1 Oct. 15 
Duquesne Lt. pf. 1% Q Nov. 1 Oct. 1 Charleston Cot : lll. Nor. Ut. pf.14 Q Nov 1 Oct. 19 Se MS eo ar "144 Q Nov. 1 Oct. 15 
4 « * I 2 
Hav. E.R. & L. Mills 3 Ex. Nov. 1 Oct. 14 Ill. & P. Sec. pf:1% Q Nov. 15 Oct. 31 Pullman Co....2 Q Nov.15 Oct. 31 
com. & pf.....3 S Nov.15 Oct. 25 City Investing. .2 Nov. 1 Oct 24 Indiana P. L..$2 Q Nov.15 Oct. 23 Pyrene Mfg...-.25c Q Nov. 1 Oct. 21 
Do 6% pf.....$1.50 Q Nov. 1 Oct 1 — ~ ae ad Coal 134 Q a : Pee = Do ist & 2d pf. % Q Nov. ol Oct. 21 @. Oats pf......1% Q@ Nov. 15 Nov, 1 
3 , \ Nov *Oct. 17 0 D 6 @ Nov. — 2 Inspir. Copper..$2 Q Oct. 2! ct. BP Rep. Iron & S..14% Q Nov. 1 Oct. 16 
Wepe +. of 1 3 Nov i Oct. 21 ‘luett-Peabody.1% Q Nov. 1 *Oct. 21 Int. Nickel pf..1%4 Q Nov. 1 *Oct. 16 R Plate Com..1” @ Nov. 1 Oct. 1 
. nn. Pr.p =a — -«* Coium G. & Bl Q Nov. 15 Oct. 30 Kayser (J.) Co. Be ot .......48 - gi a 
BANK STOCKS Com. Edison.. ..2 Q Nov. 1 Oct. 5 Ist & 2d pf...1% Q Nov. 1 Oct. 19 Russell Motor 
Cree 3 Q Nov. 1 Oct. 28 Contin. Refin...1 M Nov.10 Oct. 31 Kaministo. Pr..2 Q Nov.15 Oct. 31 Car pf. 1% Q Nov. 1 Oct. 10 
Bowery ........8 Ex,Nov. 1 Oct. 28 Cosden & Co...12%c Q Nov. 1 Oct. 18 | Kelly-Sp. Tire..§1 Q Nov. 1 Oct. 15 Sears-Roebuck. 2” Q Nov.15 *Oct. 3 
Com'w'ith ......5 *Nov. 1 Oct. 15 Cresson Con. G 4 Kelsey Whl. pf.1% Q Nov. 1 *Oct. 21 Sloss.S. S. 11% Q Nov.11 Oct. 30 
Corn Exc hange 1 Q Nov. 1 *Oct. 31 M. & M.......10¢ — Nov. 10 Oct 31 Kerr L. Mines.25c Q Dec. 16 *Dec. 2 Smith (A.O.) pf.1% Q Nov.15 Nov. 1 
Pacific . $1 Q Nov. 1 Oct. 19 Cud gpk i pf.3% S > : pe: - Key. Tel. pf...$1.50 — Nov. i “Oct. 4 So. Pipe Line...5 Q Dec. 2 Nov. 15 
Westch’'r “AV. 2 Q Nov. 1 Oct. 30 0 6% p 2 s ov ct. 2 r : ; ct. 7 Stand. Motor C.$2 — Dec. 2 Oct. 7 
sr Diamond Ice & 1 Oct. 11 * 4 ‘ Nov. 4 
UST COMPANIES . P oyrete St. Oil of Ind...3 Q Nov. 30 Nov. 
— peat, “Hridnc 2” & Nov. 15 Oct. 33 1 Nov. il St. Oil of Ind...3 Ex. Nov.30 Nov. 4 
y y , . . oOmin ridge e Ne » me 4 ~. “ - on 9 + é 5 
parm Ors” & Noe i coe bom. Coal pf...1% Nov. 1 Oct. 12 1 *Oct. 19 So. Pipe Line..€50 — Dec. 2 Nov. 15 
Hamilton, Bkn..3 Q Nov. 1 *Oct. 2 Dom if Q rs Q ° St.-Warner sp. 1% Q Nov.15 Oct. 31 
Lincoln cae 1 Q Nov 1 *Sep. 25 Dom St el pf..1% Q Nov I Oct Hs L. of the M.3 Q Dec. 2 Nov. 23 Stand. Milling. : ve Q Nov. 30 Nov. 19 
INDUSTRIAL AND MISCELLANEOUS pe moter -2%4 = yom 2 mon = 1 h,. : pf. ten | 8 ee. z a = pana aie 1% Q Nov.30 Nov. 19 
“ fe oe ee ieee ggg ay ’ Mast. odak 7% Ex. Jan. 2 Nov. < . C.aN 2 Nov. 3 Cc : o > 9 7 5 Nov 
Am. B. Note...7ic Q Nov. 15 °Nov. 1 Do pf 1% Q Jan. 2 Nov. 30 Lindsay Light..50c Q Nov. 30 Nov. 1 oka & 2a fo Q Nov. 1s Nov. 6 
ae i. séeas .1% Q Nov. 1 Oct. 18 Edison El. Iil., SE ae 17%c Q Nov. 30 Nov 1 Unit. Dyew. pf.1%4 Q Jan. 2 Dec. 14 
= on. 3if x Now ts Oct 31 I Lent ay i 3 Now 1 No + pode EE 1% Q Nov. : bey a Un. Cig Stores..214 Nov. 15 *Oct. 30 
Am. rass.....3¥4 Ex. Nov. 15 x 31 Sisenlohr ros Q Nov 5 Nov Lowell E. L...$2.50 Q Nov. ict. 26 U. Drug ist t. Sic Nov. 1 Oct. 15 
Am. Cigar......1% Q Nov. 1 °Oct. 15 E. I. du P. de Ludlow Mfg..$1.50 Q Dec. 2 Nov. 1 Se at at... 3 Dec. 2 Nov. 15 
om. 6. SS. Pe S Kov. | Oct. N. P. ........1% Q Nov. 1 Oct. 19 Ludlow Mfg....$1 Ex. Dec. 2 Nov. 1 me L_ensaan - te tt oe 
> Beene, ee. Ss Oe Do pf. ........1%4 Q Nov. 1 Oct. 19 McElw. (W.H.) Warwk. i. & $.30c — Nov.15 Oct. 31 
Am. Glue. a ° $5 ax. NOV 1 eutt 26 Zl. Bd. & S. pf.1% Q Nov. 1 Oct. 16 com., Ist & 2d - : > Woolw’th (F.W.).2. Q Dee. 1 *Nov. 11 
a. ie FV. ¥. EB... Q Nov. 15 “Nov. © Elk Basin Pet.12%e Q Nov. 1 Oct. 15 pf. . .$1.50 Q Nov. 1 Oct. 15 Sane ee 
Am. Laun. Mac.1% Q Dec. 5 Nov. 25 Elec. Sec. pf...1% Q Nov. 1 *Oct. 22 Mass. Gas......1% Q Nov. 1 Oct. 15 a 2c extra. 4 , 
Am. Snipbdg....1% Q Nov. 1 Oct. 15 Elgin Nat. W a G Nov. 1 Oct. 24 Miami Copper..$1. Q Nov.15 *Nov. 1 Holders of record ; books do not close. 
Am. Shipbdg...t10 Ex. Nov. 1 Oct. 15 Emerson Sh. pf.1% Q Nov. 1 *Nov. 1 Mich. D. Forge.1sc M Nov. 1 Oct. 15 tPayable in scrip 
Do + ‘7: 1% Q Nov. 1 Oct. I Seneroom~ tt pf. 18 Nov. 1. Oct. 18 Mohawk Min...$2 Q Nov. 1 Oct. 11 gpevenie in Liberty Rents. 
Am. Lt. & Trac.24% Q Nov. 1 Oct. 1) aa ng + No 1 Oct. 15 Midvale Steel.$1.50 Q Nov. 1 Oct. 15 ayable in common stock. 
-. 7 & Trac efi Stk : Oct. t Edison i. | iil. pineal wag Midwest Refin..$1 Q Nov. 1 Oct. 15 Ulin ee po Bhan page a 
BE. «cases 4 Q Nov Oct. soste 2 No 1 Oct. 15 Montreal L., H. aya ~hé in c < ~ 
Am. Sum. Tob..21%4 Q Nov. 1 *Oct. 25 Everett Mills. #3 @ Nov. 1 Oct. 18 & P. .........2 @ Mov. Oct. 31 half in Liberty bonds : 
Am.z., L. & 8.$150 Q@ Nov. 1 Oct. 25 Everett Mills...$5 Ex. Nov. 1 Oct. 18 Do cons. ......1. Q Nov.15 Oct. 31 **Payment of dividend contingent upon 
Anaconda Cop.$2 Q@ Nov. 25 Oct. 19 Fall R. G. W...$3 Q Nov. 1. Oct. 23 Nash Mot. pf...1% Q Nov. 1 Oct. 19 the receipt of sufficient money from the 
Ist & 2d pf...1% Q Nov. 1 Oct. 26 Fajardo 2te Q Nov. i Oct. 19 Nat. Acme..... 14 Q Nov.30 Nov. 15 United States Government. 
Art Met. Const..1%4 Sp. Nov. 20 Nov.15 | fPairbanks Co. : Nat. Biscuit....1% Q Jan. 15 Dec. 30 +tThe New York Stock Exchange has 
Asso. D. Goods lst pf 2 Q Nov. 1 Oct. 20 SS ae 1% Q Nov.30 Novelé6 ruled that stock will not be quoted ex- 
Ist pf. ........1% Q Nov. 30 Nov. 9 Fed Sugar pf M6 Q Nov. 1 *Oct. 19 Nat. Brew. pf..3% Q Nov. 1 Oct. 24 dividend on this date and not until fur- 
Do 2d pf.......1% Q Nov. 30 Nov 9 Fisher Body f - NY e > a N: En: & ther notice. 
. she ody pf. Q Nov. 1 *Aug. 24 Nat cnam. 











$25,000,000 


The American Tobacco Company 
7% Serial Gold Notes 


Total Authorized and presently to be Issued $25,000,000 
To be dated November 1, 1918 To mature serially as follows: 


$5,000,000 November 1, 1919 $3,333,000 November 1, 1921 
$3,333,000 November 1, 1920 $3,334,000 November 1, 1922 
$10,000,000 November 1, 1923 


Interest payable May 1 and November 1 without deduction for any tax or Governmental charge except any Federal 
Income Tax in excess of 2 per cent. Coupon notes in denomination 
of $1,000, registerable as to principal only. 


These Notes were offered on October 25, 1918, for subscription subject to allotment when, as and if 
issued and received by us, and subject to approval of counsel, at 


One -Year Notes due November 1, 1919; Price 100 and interest, to yield about 7 & 
Two -Year “ * November 1, 1920; 993/, . 144% 
Three-Year “ ** November 1, 1921; “ 993, “ - - “9 “« WAS 
Four -Year “ ““ November 1, 1922; “ 994%, “ - - “ 14% 
Five -Year “ “ November 1, 1923; “ 98%, “ i 2 “ YS 





The issue having been oversubscribed, the subscription books have been closed. 


This advertisement appears as a matter of record only. 


Kidder, Peabody & Co. Guaranty Trust Company of New York 


FINDING OF CAPITAL ISSUES COMMITTEE 


“Passed by the Capital Issues Committee as not incompatible with the national interest, but 
without approval of legality, validity, worth or security. Opinion No. A2319.” 
























































| 
State \iex nited States tribu- 


| Times Bidg...Times Square Chicago....1202 Trib. Bldg. in United ates 

| Anmnex....229 West 43d St. Detroit..408 Ford Building taries.... M Mios.$2.00 1 Y¥r.$4.60 

Canada (postpaid 2.25 4.50 
postpaid 2.50 5.00 | 


Downtown...7 Beekman St. St. Louis..408 Globe-D. Bldg. Uther countries 


—_— 





‘I Wall Street....2 Rector St. London, MarconiHouse,W.C A Magazine of Finance. Commerce and Economics Single Copies, 10 Cents. for 26 issues, $1.25 | 
1 Brooklyn....397 Fulton St. Paris...Au Matin, 6 Boule- PUBLISHED EVERY MONDAY MORNING EE er ee ee ae ee ee 
Harlem...2109 Seventh Ave. vard Poissonniere BY THE NEW YORK TIMES COMPANY Post Office at ew Teel ¥ ndier the | 
Washington....Riggs Bldg. SanFrancisco.742 MarketSt. TIMES SQUARE, NEW YORK Act 9 iT 
f oan el 
NEW YORK, MONDAY, OCTOBER 28, 1918 Ten Cents 


Vol. 12, No. 302 


Prospective After-War Demand Assures U.S. Cotton Future 


Replacement Requirements Should Augment the Normal Increase Which, Before the War, Grew at the Rate 
of 300,000 Bales a Year—A Surv:y of the Industry Which, Beginning in 1620, Has Grown 
to Produce 60 Per Cent. of the World’s Commercial Crop 


The problems of after-the-war readjustment 


Table I. shows figures of production by five- 


nates by B. R. Coad Department of Agri 


which, without diminishing our war effort, we year averages through 1914, and separate figures culture. 

should begin to recognize as warranting our for the last four seasons. It should be noted. that The price of cott fluctuated considerably 

most thorough study, will, in their solution, af- these ave for years ending Aug. 31 (through 1914) from year to year largely, of course, 

fect ail industry and all society, just as the and July 31 (since 1914). These are the fiscal on the size of the aken in five-year aver- 

war itself has done. There will, especially, be or market years, as distinct from the calendar ages there was, ho efore the war and since 
year preceding, in which the crop is grown. Some 1891, a distinct tender vard a recovery from 


certain of the large activities or industries 
that, through their basie importance or their 
very size, it will be of importance to follow 
closely and to plan for carefully. Of these 
there are some that we may, to a greater or 
less extent, term distinctly American—com- 
modities, or industiies or activities which, by 
the extent of their development in the United 
States, make this country dominant in them. 
As a background for later analyses of the ten- 
dencies, during and after the reconstruction 


sources of statistics employ the calendar year and 
other: assign their figures to the year in which 
the marketing period ends. It is interesting to see 
from this table the changes that have taken place 
in the yield per acre. This yield was built up to 
a total of aimost 200 pounds during the five years 
1905-09, but dropped during the next five years 
to 188 and, with the exception of the 1914-15 year, 
has continued to drop, the last two crops averaging 
i157 and 156 pounds per acre. 


the decline in price 1 occurred during the 
y-f From an average of 
8.3 cents during the 901-04 the farm price 
1910-14, (marketing 
luring the war years 
is interesting. Wit) ord-breaking crop of 
1914-15, and the ff of exports to the 
Central Powers, the pped to under 7 cents, 
but recovered to a ents during the next 
tton prices were well 
price level. For the 


previous twenty; 


increased to 12.2 cer 
years.) The course 


year. In these 
be'ow the genera 


period, THE ANNALIST will publish from time to COST OF THE BOLL WEEVIL 
time articles that will endeavor to picture In connection with these figures of yield, it is last = crops, an¢ he current crop, on the 
briefly the history of the development and aci:e nding to note the disasirous spread of the omen Leroms eee a anere the general 
something ay Hoe provant Gt a @ yor of territory infested by the Mexican boll weevil. This  P”'°©. a up Page corm pies of 
these distinctive American activities. The first insect appeared first in the southern corner of the five Pre-War Cro 916-17 price 18 repre- 

sented by the figur ¢ mpared with a general 


of these, the cotton industry, follows. 


By EDWARD SCOTT SWAZEY 


lexas, near Brownsville, about 1892 and, by 1904, 
had spread over the greater part of the cotton 
region of that State, moving eastward in suc- 
cessive steps, the area added being in general 


war years as base,) 
esented by 230, com- 
of about 185. The 
crop will probably 


commodity index 
and the 1917-18 } 
pared with the 


average price Ifo! 


| ernst to grow cotton in what is now the 
United States date back to about 1620; though, somewhat gieater each year. A part of Alabama "A ager siiliiedindins okeuk he 
despite the fact that the neighboring British West was infected by the end of 1910, the invasion pass- wees nelative svar ‘i ae rice in- 
Indies were furnishing 70 per cent. of Great Bri- ing well into Georgia in 1915, and crossing that pros aR ‘ side P 
tain’s supply of cotton by the end of that century, State to the seaboard in the following year. It is one Ts 
it was not until 150 years later, or about 1770, difficult to estimate the total loss of possible cotton GROWING PROFIT 
production due to the boll weevil. A_ reliable For comparisor prices, an estimate 


that there was any extensive production in this 
country, which now produces more than 60 per 
cent. of the world’s commercial cotton crop. 
Experts in 1792 amounted to 275 bales, in- 
creasing to 36,000 in 1800. The production in this 
year was about 75,000 equivalent, or statistical, 
500-pound bales, after which the amount produced 
practically doubled itself every ten years to a total 
in 1860 of more than 3,840,000 bales. A figure of 
4,490,000 was attained in 1861. The civil war in- 
terposed a very severe check upon the extent and 
development of the cotton industry in the United 
States and, at the same time, gave a certain im- 


source places the loss due to the reduction of the 
yieid per acre at more than 10,000,000 bales, to 
which should be added the loss due to the aban- 
donment of cotton acreage representing other mil- 
lions of bales. It would seem safe to say, there- 
fore, that the weevil has caused a 50 per cent. re- 
duction in what might otherwise have been pro- 
duced on the same acreage. At only 10 cents a 
pound this means a loss of more than $500,000,000. 
A great amount of experimental work has been 
done to combat the boll weevil, apparently the 
most promising preliminary results having recently 





of the average co f cing the cotton of the 
1917-18 crop, prepare Watkins Cotton Sta- 
tistical Burea achman & Co. appear- 
ing in a copyright phiet issued by them 
last February nterest Their estimate 
places the net cost ents per pound, after 

product cotton seed, 
ofit of more than 16 

1 terms of cost and 
ind without counting 

figures compare as 
nent estimates quoted 


crediting the va 
indicating a margir 
cents per pound I 


value per ac 
the cotton seed 
follows with pre 


petus to the growth of cotton in other countries, been announced following the use of certain arse- in the same sourc¢ 
much as present war conditions are creating new < De acre) 
sources of supply of various commodities. Of the TABLE L " Value 
United States production immediately before the United States Cotton Production and Expvur.> of Cotton. Profit. 
civil war, about 3,500,000 bales, or about 90 per Average 1896-97 17.13 1.71 
cent., were exported, mostly to England. Of the Market —_- or — adie cat 1909-10 31.60 11.25 
total cotton then used by English spinners, 85 per Y°ars §Produc- ee oseece . ee 917- ra 7 

= vas A S wd “ “ pe Ended tion, Equiv. Acre, Per Domestic Produe’n 1917-18 53.49 18.73 
cent. was merican grown. : ra Aug. 31. 500-Ib. Bales. Lbs. Pound. Cotton. Exported. To this profit added the amount re- 

The low point reached during the civil war was 41871-7 3.566.810 167 117.5 2,481,007 69.5 ceived trom the sa f cotton seed which, for 
in 1864, with a recorded production of 300,000 4100-04 9,892,043 185 8.3 8,339 66.6 the last of ti placed at $12 82 
bales, but the effect of the disorganization, and 91905-09 12,327,168 199 9.7 8,305,472 67.3 te . a : mala 

ticularly th lust tf slave lab §1910-14 13,033,235 18S 12.2 8,811,049 67.5 per acre For op, with the farm 
particu’ariy the readjustment from Siave labor, ex- #1915 16,134,930 224 6.8 8,931,253 ae) value of cotton on advanced over the 
tended well over the next decade. It was not °1916 91.820 76 3 6,405,993 57.3 i OP iw 

‘ ‘ ‘ 191 11,191,82 176 it. 6.4 . ’ previous season, prices, due to labor 
until 1877 that the crop of 1861 was duplicated. *1917 11,449,930 157 19.6 5,963,682 52.0 hidhieen, sae a tire Re ae 

; #1918 11,285,999 156 27.7 74,528,844 40.1 os Desc r, Miro. ih pauper ‘ 

The setback amounted, therefore, to about fifteen Of demestic & ents in this field, there 


years, nor was the same rate of increase main- 
tained after the return to normal. 
FIRST TEN-MILLION-BALE CROP 

The accompanying chart shows. the rate of in- 
crease over the period from 1891. The first ten- 
million-bale crop was in the cotton year 1894-96, 
a production of around ten million bales being 
maintained until 1904-05, when the production in- 
creased to more than thirteen million bales, con- 
tinuing at this amount in alternate years, until it 


*Market years now end July 31. +¢Year ended June 
30—running bales. {Market price. §Excluding linters. 
fAverage. 

TABLE II. 
United States Exports of Domestic Cotten—Up- 
land, Sea Island, and Linters 
(Millions of pounds) 
Years Ending June %0 
1900- 1912- 
10-11. 13-14. 1915. igie 1917. 191s. 
Unit'd King’ m.1,595.1 1,940.1 1,959.9 1,380.4 1,447.7 1,193.6 
Germany & 


are several of inters t} an only be touched on 
here. Of most mportance is the ap- 
pointment by the nent of two committees, 
if they shall find this 
to be necessary, ar r to buy cotton for the 
United States and the Allies. The committee of 
inquiry has author ommittee on cotton dis- 
tribution to allot quantities and grades 
to foreign and dom« isumers. By enforcing 
grades there is expected 


one to fix price 


a greater use of pox 


dropped again to ten million in 1909-10. The next a LIT 14S MS to be a stabilizing effect on prices. 

stage of increased output occurred in the four years sweden, in the financing of the crop movement there 
ending with the 1914-15 season, the average pro- Denmark, has been continued tation in favor of the use 
“duction being about fifteen million for the four Netherlands.. 25.2 40.7 7027 %%6 %.6 1.8 of trade acceptance ne of the tangible evidences 
years. Despite these fluctuations there is a very ean ed Agia “ae — = aa $ of this being the formation of the Union Discount 
noticeable upward tendency, amounting during pice poceren ets = a ‘s oe 43 - Corporation, the organization of which is being 
twenty-five years to an average annual inerease eee 77.6 232.9 274.2 318.3 320.9 8 completed now. It aid to be modeled after the 


of 300,000 bales. This would appear to indicate 
that, after about five years of war and, let us say, 
two years for a readjustment to normal, the world 
demand for cotton will be about two million bales 
more than the normal consumption before the war. 


tGrand total. .3,986.2 4,952.7 4,403.5 3,084.0 3,088.1 2,320.5 
Gr'd total val. 484.4 574.6 375.1 374.2 543.1 665.0 
tincluding 
tExcluding 


*Including other European countries 
small amounts for Oceania and Africa. 
Denmark, not specified. §Not specified. 


large British discount houses and it is planned to 
distribute the stock of the enterprise widely among 
the sellers and purchasers of acceptance paper. 
Effort is being directed also, apparently more 


vigorously than before, toward the compressing 
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of bales at the ginning establishments, in order to 
save the wastes, particularly of freight-car space, 
experienced under the o'd plan of recompression at 
points distant from the place of ginning. It is 
generally considered that there is a greater degrec 
of waste in the handling of the American cotton 
crop than in the handling of any other known crop. 
Another interesting development is the successful 
cultivation of long staple Egyptian cotton on the 
reclaimed and irrigated desert lands of California. 
Arizona, and New Mexico, particularly in the Im 
perial and the Salt River Valleys. In the Imperial 
Valley alone, it is reported that 100,000 bales 
were grown last year, or about half of what we 
were accustomed to import from Egypt before th: 
war. The rubber companies are especially in 
terested in this development. 

The export phase of United States cotton i 
indeed most vital to the whole problem. The 
United States produces normally than 60 
per cent. of the world’s commercial crop, (exclud 
ing unspecified amounts produced and consumed 
locally in such countries as China,) and the Euro 
pean mills depend very largely upon American 
cotton. For example, Great Britain in 1912 and 
1913 imported from the United States about 75 
per cent. of the cotton used on her spindles. Table 
Il. analyzes the exports of cotton from the United 
States, showing these exports for two three-yea) 
periods before the war and for the last four years 
(ending June 30) to the United Kingdom, the Cen 
tral Powers, and the Northern European neutrals, 
and the totals to four of the important geographi- 
cal divisions. The total amount exported is also 
indicated over a period of years on the chart pre- 
viously referred to, which shows an upward ten- 
dency somewhat less than the total crop increace, 
indicating a greater consumption in the United 
States. 

The exports to the United Kingdom in the 
three years 1912-14 increased 22 per cent., com 
pared with the previous three years, to a total of 
almost 2,000 million pounds, or roughly 4,000,000 
bales. Shortage of ship tonnage, increasing as the 
‘war progressed, has cut down these exports to 
England to a little more than half the pre-war 
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amount. Germany and Austria formerly took al- 3efore the war nearly 70 per cent. of our cotton 


most three-fourths as much as went to the United 
Kingdom, and it was the shutting off of these 
exports that was so seriously felt by our cotton 
growers at the time of the bumper crop at the 
beginning of the war. Tbke exports to the North- 
ern European neutrais in the year ended June 30, 
1915, compared with what they were accustomed 
to take before the war, would indicate that Ger- 
many continued tu get some cotton through these 
channels, until the British fleet interposed. A 
noticeable increase, though the aggregate is small 
in proportion to the total cotton exports, took 
place before the war in the exports to Asia, and 
this movement has continued to grow. 


production was exported, amounting in value to 
more than $500,000,000. For the last year this 
percentage has fallen to 40 per cent., but the 
value represents nearly two-thirds of a billion dol- 
lars. As shipping becomes available after the 
close of the war, there will be a demand for Amer- 
ican cotton by the European countries, in so far as 
their purchasing power will admit, to replenish 
their stocks of cotton and cotton goods—necessary 
commodities—that should absorb whatever produc- 
tion we have in excess of our own requirements, 
and go far toward maintaining cotton as one of 
our greatest items of export both in bulk and in 
value. 


Needed to Back Our Merchant Marine 


Edward N. Hurley Calls for More Men and Adequate Salaries to Meet the Growing World Trade of the 


United States That Will Carry the 


HEN the dove of peace finally shall be 
stripped of all camouflage and the 
fleet of ships that we shall have built to carry 
the sinews of war to our boys and our allies 
“over there” shall be sailing away to the four 
corners of the earth with our merchandise and the 
products of our soil, they will carry the flag of 
liberty into many new ports, and into many old 
ones which long have missed the Stars and Stripes. 
With millions of tons of American shipping en 
gaged in a peaceful trade with the world our mer- 
chant marine will have rapidly outgrown our con- 
sular service, and Edward N. Hurley, Chairman of 
the United States Shipping Board, urges that im- 
mediate steps be taken to handle the vastiy in- 
creased number of vessels that will_be afloat under 
the American f'ag. As pertinent to the situation 
with which this nation will soon be confronted a 
story is told by an American Consul who recently 
served at a Spanish port. One of his agents from 
another port visited him, and in the course of their 
conversation the Consul! asked: 

“Have you ever cleared a 
American flag? ” . 

“T have not,” was the prompt reply, “and if an 
American ship had to be cleared | wouldn’t know 
how to do it.” 

Mr. Hurley has made a study of the situation 
in connection with the development of the merchant 
marine and lays the necessity for the widening of 
the consular service before the people in order 
that pub'ic opinion may guide Congress when ap- 
propriations for the service are made this Winter. 
SERVICE INADEQUATE 

A communication sent out to the public through 
the Information Bureau of the Shipping Board 
states: 

At Queenstown, Ireland, one of the great- 
est ports of call in the world, no vessel flying 
the American flag had touched there in more 
than nine years until early in 1915, when war 
and shipping shortage began to take American 
vessels overseas. This is true of many other 
great ports abroad and illustrates the shipping 
decadence which is now being remedied. 


great 


ship flying the 


Ports 


Uncle Sam expects to have 25,000,000 tons 
of merchant shipping within two years. Every 
ton that can be delivered now goes into the 
service to France. If peace came tomorrow 
and our present tonnage were scattered over 
world trade routes, the consular service would 
handle our ships. There 
would simp'e not be enough men in the con- 
they would also work against 
handicaps of obsolete shipping regulations, 
and in many cases lack of experience. 


be inadequate to 


sulates, and 


Mr. Hurley has nothing but commendation for 
the character of our representatives in the serv- 
ice, but he declares that we need more men and a 
better salary scale. 


Flag of Stars and Stripes Into 
Where It Has Never Flown 


“We have some splendid officials abroad,”’ he 
said in discussing the service “ men who work for 
Uncle Sam at salaries far below what they might 
obtain tomorrow by leaving the service and ente) 
ing private employ. There are not enough of them 
and they are not justly compensated. Several Con 
suls have died or broken down in harness the past 
year under strain of overwork imposed upon them 
by war conditions. 

“We need more Consuls and 
staffs. We need them today to carry on the in 
creased burden of work. If we do not provide 
them today and prepare for the great growth ir 


larger consula: 





Continued on Page 451 








has shown continuous strength. 


Bonds 








Strength 


} ORTY representative bond issues reached their lowest average 
price of the year on September 27th. Since then the market 
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Would Heavier Taxes Serve Better Than Bond Issues? 


Prof. H. J. Bavengpert Believes Cur Policy of Credit Finance Qbscures the Essential Facts That Increased 
Production and Lessened Consumption Must Win the War, With Credit or Money Issues Only 


Metheds of Distributing the Sacrifices Which, in Any Case, Must Be 


By H. J. DAVENPORT, Cornell University 
Y the time, perhaps, that it is too late, it may 
be recognized in America that the ultimate 

problems in the support of war cannot be solved 
through the copious issues of new dollars. But, 
even if new dollars furnish no new men, or wheat, 
or cannon, or ships, or cloth, or powder, or fats, 
or coali—avail nothing anywhere for purposes of 
production—why need they harm? Admitting, 
once for all, that a new dollar of bank credit 
brings with no single bushel of wheat, it still 
appears to be equa!ly powerless to destroy any. 
If the Indian chief and the Goddess of Liberty 
stamped upon our coins are of small service as 
productive agents, they are at the same time not 
serious eaters or wasters—wear out no cloth, re- 
quire no housing—keep themselves sufficiently 
warm without fuel. 

But if our problem is to direct great hordes of 
men -out of their usual vocations and send forth 
upon the firing line other hordes to the production 
of the new supplies for these war men—war goods 
obtained by displacing civil goods—and at the same 
time, more wheat for our allies, and new ships 
to move the men and the wheat, while the existing 
shipping is being destroyed—more lumber, more 
iron, more coal, more gasoline, more cars—it must 
be clear that a larger supply of dollars cannot 
help. And it is clear also, that, if the dollars can- 
not help, the belief that they can may lead to 
methods and devices that are extremely harmful. 

Our task is, obviously, to arrange for an enor- 
mously increased production and consumption of cer- 
tain peculiar lines of goods, under conditions that 
have greatly reduced the productive forces at our 
disposal. Neither the printed Indians nor the 
stamped goddesses are adapted-to make good sol- 
diers or efficient industria! workers. To solve our 
problem of finding vast numbers of war men and 
vast volumes of war supplies means the utmost 
tapping of all possible new supplies of labor and 
the minimum absorption of the existing supply of 
labor in providing civil commodities for civil con- 
sumption. The ordinary consumption of civil 
goods must be drastically reduced in order that 
men be freé to leave industry to go to the trenches, 
at the same time that still other men must leave 


ordinary industry for the new industries of war 


supply. 
ESSENTIAL FACTS OBSCURED 

All this means that the per capita civil pro- 
duction of necessary things must, so far as is possi- 
ble, be increased at the same time that the per 
capita civil consumption is restricted to the utmost 
limit. The workers at home must do more and 
have less for doing it. Because consumption is 
not as usual, production cannot be as usual. There 
must be no leisure for anybody, man or woman, 
no production anywhere displacing essential prod- 
ucts, no consumption anywhere that, without good 
title, absorbs the productive energy needed for 
war or for war supplies, no unnecessary consump- 
tion of any necessary thing. As our imperative 
needs are growing greater our available sources 
of production are becoming smaller—therefore, 
obviously, the utmost employment of our pro- 
ductive powers, the utmost self-denial in our con- 
sumption of necessary goods, the utmost displace- 
ment of the unnecessary things by the necessary 
things—all leisure turned over into work, all wastes 
eliminated, all luxury foregone. 

Whatever, then, may or may not be the in- 
justice or the unwisdom of our policy of credit 
finance, it, in any case, has the disadvantage of 
obscuring the essential facts—the men, the labor, 
the goods. Our new activities of war and our new 
consumption in military needs must absorb, on the 
present level of prices, twelve to fifteen billion dol- 
lars’ worth of the productive power that, ordinari- 
ly, would furnish a product amounting to forty 
or fifty billions. Our undertaking, therefore, is, 
in substance, that, in terms of the goods fur- 
nished to our allies, the soldiers that we are to 
send, and the supplies, the ships, and the equip- 
ment for these soldiers, there must be absorbed 
from a third to a fourth part of our ordinary pro- 
ductive effort. This means that the average in- 
dividual in the civil population will have to get 
along on from 60 to 70 per cent. of his ordinary 
consumption of goods. It is only what the people 
in the ordinary vocations produce and do not con- 
sume that can go for war purposes—to the men 





that are in the trenches and to the men that are 
making the ships and the guns and the shells. 


NEW DOLLARS NOT NEW WHEAT 


So if it be ultimately by production and by 
economy in consumption that the war must be won, 
the last words of war finance must be more work 
and less consuming. But borrowing amounts to 
one method of getting from the citizen his right 
to consume—by assigning it to the Government 
and, through the Government, to the soldiers or 
other employes of the Government. The borrow- 
ing is not the productive thing. To lend to the 
Government is to no purpose excepting as it per- 
suades the lender himself—or persuades others 
through him—to consume less in favor of the Gov- 
ernment that must consume move. New dollars 
are not new wheat or new ships. Nothing that 
does not afford more product for consumption or 
restrict the civil consumption of what is produced 
can help the case. Unless borrowing somehow sets 
more people to work in producing the necessary 
things or restricts the individual consumption of 
the things that are produced, it fails of its essential 
purpose—the shifting of men and of productive 
power over into the service of war. 

3ut cannot we borrow without end? And is 
it not clear that to borrow money is to borrow the 
power of controlling both men and goods? And if 
there is no limit to our borrowing, it looks as if 
there need to be no limit to the resources that 
we can apply to war. In precisely this view is 
the difficulty with the borrowing method, its de- 
lusions and its disappointments. Cannot we bor- 
row twenty billions—all of it here at home? Un- 
questionab'y, yes. But how about the prices at 
the same time? It is clear that we cannot borrow 
to this degree with the result for which solely 
borrowing is justified, namely, in such fashion 
as to persuade the individual receiving income to 
assign his income to the Government, and to the 
degree of getting $200 per capita from the popu- 
lation of the United States—$1,000 per family. 
Twenty billions means from two-fifths to one- 
half of all civil incomes absorbed by the Govern- 
ment—the per capita consumption reduced 40 to 
50 per cent. This cannot be done; or, if it is in 
any wise possible, the borrowing method that 
offers interest to the individual receiver of income, 
has small promise of doing it. If it is seriously 
attempted, or if anything very drastic is at- 
tempted by the borrowing method the citizen will 
decline to accept bonds to the necessary degree 
whether at 4 per cent. or 14 per cent. 


MUST APPEAL TO BANKS 


A policy of war finance that shall adequately 
support the war must make its appeal to the 
banks. But the banks, when they lend, merely 
issue more circulating medium. They furnish the 
Government its twenty billions of revenue only on 
terms of inflating and diluting the circulating 
medium. And on these terms the twenty billions 
will buy only about two-thirds of what was ex- 
pected of them. However, in any case, it still re- 
mains true that, by whatever the proceeds of the 
bonds do actua'ly purchase for the Government, 
by so much has civil consumption been reduced. 
The method looks like a borrowing from the banks 
and technically, no doubt, is this in form; but the 
process amounts to borrowing from the man who 
buys goods. His original quota of dollars, it is 
true, remains unchanged—the dollars have not 
been taken away from him—but his dollars have 
been drained of purchasing power. The do!'lars 
are obtained by the Government through methods 
that are effective merely by diminishing the pur- 
chasing power of all other dollars. It is a forced 
loan—a levy upon people in general through ex- 
panding the prices. We pay the bank, it is true, 
for doing it. The banks create the new circulating 
medium. But the real lenders get no interest; they 
come out in the average just where taxes would 
have left them—with less to buy with, less to con- 
sume—as is inevitable by any method, if the Gov- 
ernment is to have more. 

In essentials the issue of Government paper 
money would amount to a method of taxation. If, 
when the circulating medium is, say, $15,000,000,- 
000—$5,000,000,000 of money and $10,000,000,000 
of deposit credit—the Government were to issue 
$15,000,000,000 of paper money, this doubling of 
the circulating medium would shortly double 





Vet 
price There ce as many money 
units to f money work, money 
getting plent the need for it. But 
in the next ste; ocess this new money 
would get rves and afford the 
basis for f insion of the circulating 
deposit credit t ank Finally, therefore, 
these added $1 of money, having in 
creased tl from $5,000,000,000 
to $20,000,000 ncrease the deposit 
credits in the 1,000,000,000 to $40, 


lating medium would 
rise from $ $60,000,000,000, with 
general price their old level. The 
Government 1ined its $15,000,000.- 
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WHERE THE DANGER LIES 

Bank | be admitted, does not 
amount to { thing. In truth, if 
the comme) neither to absorb the 
bonds a ents nor to expand 
their depo ying bonds for their 
custome! the borrowing were 
done fron ne me receivers, no dis 
turbance of take place. But if the 
Government 000,000,000, it must 
borrow from which loans 
of this amount « id at any practicable rate 
of interest—act e had at all. When the 
citizen bi i ! he same fund from 
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prices are the The difference is only 
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to a fiat me The deposit credits 
granted by tl tem or the reserve 
notes, i ed proceeds of the 


51 


Have You Considered 
Exchanging Securities? 









Yor e able to obtain a stronger 
3¢ ding as much as one you 
now hold r a considerably higher 
yield m a security of equal 
strength. We shall be glad on request 
to make definite suggestions to meet 
individ julrements, 


4 for Circular AK-39 


A. B. Leach & Co., Inc. 
2stment Securities 


\ ae 
\ 62 pe ag New York 
\Yy 


Crain 


Boston Buffak 


Baltimore Minnearm 





4 








414 


THE ANNALIST 


Ne Th York, Monday, October 28, 191s 


Military Success Makes England Intensity War Bond Drive 


The Same Perverse Effect of eenodionens in the Field, Which Seiteeeed the Liberty Loan Campaign Here, 
Is Noted Abroad—With the Floating Debt at a Record Level the Treasury Strives 
to Tap the aint Capacity of the Nation 


Speciul Correspondence of The Annalist 
LONDON, Oct. 3. 


HE historic Guildhall in the City of London has 

been the scene once more of an appeal to the 
nation to maintain, and even increase, its war ef- 
fort on the financial side. There is a conviction, 
not born, it may be hoped, of overconfidence, that 
the final stages of the war have been entered. The 
Chancellor of the Exchequer was in a happier posi- 
tion than he, or any of his predecessors, had ever 
been when coming before the banking centre to 
urge the prior claims of the Treasury on the money 
of the people. He could speak of a series of vic- 
tories for which even this great conflict can give 
no precedent; of a veritable transformation in the 
military situation within the short space of ten 
weeks. He did not venture to say that the end 
was in sight, but, with all the weight which the 
words of a member of the War Cabinet must carry, 
told his audience that the “ beginning of the end” 
had been reached. 

For this very reason, it may be, his task of 
procuring the resources needed for prosecuting the 
war with unparalleled vigor has conceivably been 
rendered more onerous. Faced with adversity on 
the field of battle, industrial Britain will work as 
it never worked before. But, if the clouds break 
and the silver lining creeps into view, self-interest, 
perhaps, or possibly legitimate grievance, will be- 
gin to obscure the larger questions and labor un- 
rest often follows. So it might be in regard to 
finance. 

War finance is regarded from many different 
angles. Some will invest in Government securities 
from purely patriotic motives quite apart from 
other considerations; others because they get an 
unimpeachable security carrying a high return. 
Others, again, will, like the artisan, be moved by 
the fortunes of war, investing freely when the out- 


look seems dark and thinking themseives at liberty 
to use their money in other channels when the 
prospect brightens. Thus, there is a certain danger, 
when things go well, of a slackening on the part 
of some ranks and of the aggregate investment 
falling short of the national requirements. 

Of course, it is well understood now that 
money can always be obtained to procure the neces- 
sary goods and services, but it is money of the 
right sort—invested capital—that is needed to 
avert, as far as possible, the inflation of credit, 
the consequences of which must prove so trouble- 
some when something like normal conditions again 
prevail. The Government wants investors’ money, 
not bankers’ funds, but an uninstructed, or, at best, 
partially instructed, public often does not under- 
stand the difference. There is a disposition to 
say the banks have control of all the liquid re- 
sources, why should they not finance the war? 
To remove the misconception implied in this at- 
titude has been one of the most difficult tasks of 
those who have undertaken the economic educa- 
tion of the masses. To a very considerab'e extent 
they would appear to have succeeded, and the ma- 
jority probably realize that the effort of the indi- 
vidual is required for really sound war finance. 

After a consideration of all the circumstances 
and possible alternatives the Treasury has decided 
to continue the method which has achieved so much 
success in the last twelve months. All other be- 
ligerents, it has to be admitted, are pinning their 
faith to the long-term loan, which permits of 
spectacular display, but, in spite of that, the sys- 
tem of continuous borrowing by means of national 
war bonds is to be continued. A new and in- 
tensified campaign has been opened, and Trafalgar 
Square, where the Nelson column rears its ma- 
jestic height, has been converted into an imitation 
battlefront, on a small, a very small, scale. There, 


will be found trenches and ruined villages, churches, 
and mills; shattered trees and farmhouses and all 
that goes to provide the realistic. The public is 
exhorted on thousands of placards throughout the 
metropolis—and also in every other part of the 
country—to “ Feed the Guns with War Bonds.” 

In the twelve months which elapsed at the 
end of September the sale of national war 
bonds had reached £1,125,000,000, but even this 
absorption was not equal to the investing capacity 
of the nation and there was still a preference on 
the part of some investors to restrict their pur- 
chases to Treasury bills to insure after-war liquidi- 
ty. As a result the floating debt is at a record 
level, and the Chancellor would like the upward 
movement arrested. That can be accomplished only 
if the larger investors concentrate exclusively on 
national war bonds. 

The statement of income and expenditure for 
the six months ended wept. 30, shows clearly that 
a much greater effort is needed in the interest of 
prudent finance. The outgoings for the six months 
amounted to £1,417,537,284, and were met in the 
following fashion: 


ES Sa ee re £343,520,657 
I Da el se hs anda ni a 135,735,000 
National war bonds ............ 493,102,692 
War savings certificates........ 45,100,000 
Exchequer bonds, &c........... 808,460 
fl ER ee 250,672,933 


Ways and means advances...... 142,565,251 


Taken from Exchequer balances. 6,032,291 
TE. ke eee ewes 04k a £1,417,537,284 


“ Other debt ” is chiefly advances by the Amer- 
ican Government. It will be seen that the actual 
sum borrowed or obtained from bank balances was 
£1,074,016,627, and that less than one-half was 
contributed by national war bonds. 


Future Trend of Municipal Bonds a Complex Problem 





The Thrift Army of 25,000,000 Liberty Bond Holders C Counted on as Coming Investors in “ Little Governments’ 
When the Pendulum Is Expected to Swing Upward—Effect cf the 


HE problem of the probable trend of municipal 
bonds over the long haul is an extremely ab- 
sorbing one, involving many complex, economic 
factors and presenting keen interest to the students 
of the world’s money markets. Trifling swings of 
the pendulum come now and again under the in- 
fluence of one or another of the more price-com- 
pelling factors. These movements are of little in- 
terest in the long run, the real problem confining 
itself not to tax-day demands, pool operations, or 
threatened taxation, but to the gigantic all-power- 
ful and world-wide conditions that operate irre- 
pressibly over a long series of years carrying the 
combined index of bond values up or down, as the 
case may be. 

There seems to be one fundamental that over- 
shadows supply and demand, legislation, and every 
other element that constitutes an excuse for the 
ups and downs of municipals during the span of a 
given period. The measure of this arch-influence is 
in the ability of a nation to save. The habit of 
thrift when nationalized and taught to every strata 
of the country’s huge earning machine becomes a 
power for high bond prices and low yields that 
even the most drastic revision of the national tax 
laws will not shake. Thrift in its highest form is a 
European product, born of old nations who have 
successfully passed through every kind of vicissi- 
tude of national life. 


NATION’S LESSON IN THRIFT 


Whatever the war may cost us in men and 
money before we have seen it through to a proper 
conclusion will find some moiety of compensation 
in the lessons we have had of necessity to learn 
therefrom. To be taught frugality, economy, and 
thrift, even if we must be taught by force, will 
leave an irrepressible stamp upon our national 
habits, it is hoped, for many generations after our 
own. That we have learned is conclusively proved 
by the increasing number of subscribers to each 
successive Liberty Loan. It may well be shown 
when the books are balanced after this last mighty 


War on British 7 





effort that 25,000,000 spenders have been converted 
to the ranks of stable citizens who can be counted 
upon in the future to pour their tiny rills into the 
reservoirs that make possible the building of rail- 
ways and all manner of public works. 

What per capital distribution means in the 
future market of a given issue is only too well 
known by the directing brains who have in the 
past mastered the marketing of vast corporation 
and industrial issues. The future of the bond whose 
syndicate members accomplish a re'atively small 
per capita sale is vastly superior to that of the 
issue marketed largely at wholesale or to institu- 
tions whose investment policy changes from day to 
day with the call money rate. It is this kind of 
distribution that has made for low yields for hun- 
dreds of years in France and England, and it is the 
factor that is going to exercise unlimited sway on 
bond prices for the next generation in this country. 

The immediate future is problematical. It de- 
pends 'argely on the length of the war, since the 
demands of the Government periodically for funds 
in amounts as vast as this last call will naturally 
absorb surplus accumulations just a little faster 
than they can be laid aside. Most of us bought the 
First Loan for cash; on the Second and Third we 
were content to accept the Government’s install- 
ments, while a glance at the loan accounts of the 
banks is sufficient now to prove that for the 
Fourth Loan many of us mortgaged our earnings 
ahead. It is natural therefore to presume that as 
long as the war continues the trend will be gradual- 
ly and steadily downward. In this respect precedent 
may he'p us to satisfy our curiosity, and an ex- 
amination of the shrinkages brought about in 
British funds and municipals may be of interest. 

There has been no change in the inherent right 
of the holder of British municipal securities since 
the war. The income .therefrom, both before the 
war and now, is subject to British income tax and 
surtaxes where applicable, and to no other taxes 
whatever. The following tabulation shows the yie'ds 
on three popular British governmental issues and 





ten leading municipal securities before the war and 


now: June, 1914. Aug., 1918. 
Per Cent. Per Cent. 
Government Issues. S «=. & Sa @ 
REE ciaenaveartactsiasck Be & 4 79 
2% % Government annujties.3 10 6 4 15 9 
Irish land stock 3%......... 3 18 0 4 16 0 
Corporation Stocks. 
SR BFS oo ccc ccctecc. 8 BS 5 0 3 
Bibvawpesl BH ook occ cece csv 3 13 3 . 2s 
ree 3 14 0 4179 
Birmingham 3% ............ S I 4 5 1 3 
RANEY 65.05 Sxbdin cadu 36 dc% 3 19 3 5 3 © 
A ee 3 19 6 5 11 0 
Newcastle 3%% ............ 3 18 3 & 2 6 
ee 4783 5 16 3 
Metropolitan Water Board, 
oN eS oreee 3 10 9 5 O 0 
Nottingham 3% ............ 4 1 0 5§ 3 0 


According to the above yields the shrinkages 
sustained by British municipals in the four years of 
war amounts roughly to an average of 1% per cent. 
in the interest return. The depreciation has been a 
slow and gradual process, and practically without 
any upward trend worthy of mention. Ever since 
the declaration of war the production of new se 
curities has been greatly curtailed, as permission is 
required of the “ Local Government Board,” corre- 
sponding to our Capital Issues Committee. The de- 
mands of the British Government have been such 
that all issues were withheld by the board with the 
exception of those of the most vital character, and 
the output of municipal securities during these 
years has been negligible in comparison with those 
of our own country. 

In 1913 the aggregate of British municipal 
issues was only £920,000; in 1914 it amounted to 
£3,095,800, all of which were floated during the 
first seven months. No issues of any character for 
municipal purposes were recorded in 1915 and 1917, 
and the total for 1916 was only £495,000. The 
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Bond Stabilization an Important Future Business Factor 


Fluctuation of Even One Per Cent. in Heavily Weighted Money Market Will Cause a Rise or Fall of $250,000,000 


in Fundamental Values 


Various Methods Suggested to Maintain Prices in the 


Event of After-War Liquidating Movements 


By WILLIAM E. CHANCELLOR, 


Professor of Economics, College of Wooster, Ohio. 


HE United States has issued, or is about to 

issue, a total of some $16,000,000,000 of Govern- 
issue, a total of some $16,000.000,000 of Govern- 
ment bonds, paying an average of almost 4% per 
cent. interest; and at present computed in the 
terms of the purchasing power of money, our na- 
tional wealth is not less than $250,000,000,000. 
But we have in immediate prospect the issvance 
of from $6,000,000,000 to possibly $10,000,000,000 
more bonds before all the accounts of war and vic- 
tory are closed, making a total debt of perhaps 
$25,000,000,000, with an interest account annually 
of not much over $1,000,000,000. To pay this debt 
and the annual interest account, we have an annua! 
national income in the present purchasing power of 
money of somewhere between $50,000,000,000 and 
$20,000,000,000. It may seem strange that the dis- 
crepancies in estimating the national income should 
be so great, but there are reputable economists 
und statisticians of the Government and of the uni 
‘ersities who hold to the widely variant estimates 


stated. 


STABILIZATION PLANS 

In relative terms, this means that we shall owe 
to the bondholders one-tenth of the total! national 
wealth, and that our interest obligations to them 
will be 1 or 2 per cent. of our national income. At 
present, these bondholders include fully one-third 
of our entire population, and probably represent 
not less than nine-tenths of all American families. 
Also, in relative terms, this means that the obli- 
gations of the United States Government will soon 
represent fifteen times the total capitalization of 
vur greatest single corporation, the United States 
Steel Corporation, and almost one and one-half 
times the total value of all our railroads in the 
terms of the purchasing power of money in 1913, 
the end of the peace period. 

The interest upon our national debt will be 5 
per cent. of the value of all the crops of our coun- 
try, and something like 10 per cent. of the value of 
all our manufactures at wholesale prices. Conse 
quently, the weight of the securities of the Na- 
tional Government upon the money markets of the 
country and of the world will be a very great 
factor in our future business. To all this should 
properly be added the weight of the securities of all 
the civilized nations, which will figure to a consid- 
erable extent in American finance. This means 
that a fluctuation of even so little as 1 per cent. in 
the market price of our bonds will mean a rise or 
fall of fundamental! financial values of $250,000,000. 

Clearly, it is incumbent upon all of us to do 
whatever we can to stabilize the.market values of 


these bonds at or above par. This involves, first, 
getting the bonds up to par; second, keeping them 
there; and, third, avoiding violent fluctuations even 
above par. So far as possible, our Government 
bonds should be as stab’e as our money and ex- 
actly as good. There ‘is, of course, no objection to 
having our bonds go well above par provided that 
they can be pegged at some point. Their mass is 
too great to make violent changes desirable, or 
even tolerable, unless our economic statesmanship 
is unequal to the task of stabilizing so vast a body 
of securities, which would necessitate enduring a 
great financial evil. 

To provide for such stabilization, various p!ans 
have been proposed. Indeed, to an extent at least, 
it is likely that we sha'l have to resort to more 
than one measure or set of measures. First and 
foremost is the plan to persuade our people to hold 
the bonds that they have bought, to consider them 
as property for the next generation or half genera- 
tion to come, to hold them as heirlooms, as per- 
manent possessions, as the criterion of family dig 
nity and worth. 

In a country town of Ohio recently | asked a 
banker in how many cases and to what extent his 
customers had offered Liberty Bonds as security 
hypothecated for new loans. His answer is en- 
lightening as to the disposition of farmers toward 
these securities. It was this: “ Not 2 man has 
ever asked me to lend him funds against bonds al 
ready paid for.” 

In another Ohio city, of much larger population, 
the cashier of a very strong bank told me that on! 
2 per cent. or so of all the loans they had out in 
volved loans on full-paid Governments. He added 
that his own bank felt more inclined to lend to a 
man on single name paper when they knew that he 


held Gove nments especially in the case of regis-’ 


tered bonds, not salable at sight. It seems prob 
able that bankers and capitalists can do much 
assist in the establishment of a tradition that Gor 
ernments are to be kept by their original pur 
chasers. 

GOVERNMENT PURCHASE BUREAL 

Second, the creation of a Government fund and 
of a bureau to operate it for the purchase after the 
war is won of ail bonds that come into the open 
market at less than predetermined prices that 
would vary from time to time according to general 
market conditions. Bonds so purchased should be 
eanceled as paid. The profits accruing to the 
Treasury would be so much to the good in the 
teta! of the Government costs of the war in the 
final reckoning decades hence. 

For example, our Liberty Bonds have recently 
been selling on the average at about 97.50, the 
notable exception being the 3%s that have ranged 
about par. The Treasury might decide to peg the 
3onds at 98 for the following week. and buy in a’) 
bonds offered at less. To judge by war condi- 
tions, which are, of course, not wholly trustworthy 
for peace movements, the amount of Governments 
upon the market in any one day in a'l our cities 
is not likely to run above $7,000,000, or at most 
$8.000,000. Probably most of this offering floats 
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upon the mark " » hand, and if once 
the Trea I 1 all that was offered, 
the amount off I ceeding days would 
be ver} I é rhe American people 
are not ke numbers to throw 
their bon por et for less than they 


paid for 

The aim of suld be to peg the 
bonds at or v« In a bad market, it 
might be iotations go as low 
as 97 Once ids came to par, the 
cease temporarily 


functions 
It is doubt e entire lifetime of 
even the 1 total of one bill 
ion dolla rth w come to cancellation 
by this proce 
The third } eady been set forth 
clearly in THI Briefly, it consists in 
legalizir bonds through li 
censed forbidding all 
other transfe ertain that such 
method tutional, as inter 
fering w Nor does it ap 
pear, at le just how the prin 
ciple of “| iblic welfare" can 
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bond 
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over agi expenses of rents 
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It is an esse! all plans to keep 
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that all ou! i in full when they 
come due withou y yr the issuance of 
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insure very Cor ductions in our debts 
every few ye 

The Americar | ive no notion to main 
tain a great nat for the centuries to 


come; we do not d up a bondholding 


caste. On the oth there is, let us hope, no 
spirit whatever y ide toward those who 
in these days h ) heir savings or their 


One who has can- 
Liberty Loan has 
impressed upon hi y of the general pub- 
lic disposition to lebt as a whole; it is 
that the lenders o } e doing a public serv 
accordingly, but that 
policy of keeping a 


fortunes to help 
vassed in the cour 


ice and are entitl 
the Nation i not 


debt after the style eve European nations 
We are a new al fferent people, and we 
desire to clean the t t least every generation 
or so. Especially desire that our finan- 
cial standing shall be st class—so distinctly 
sound that any American bond shall be worth its 


face in gold with nterest in every city of 


the world. 
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Forces Swaying Stocks, 


v 

Stocks 
HE stock market ¢s proverbially fickle, turning 
from one influence to another in a moment, 


reverting easily from optimism to despondency 
When the Liberty Loan campaign came to an end 
prices for stocks were buoyant and traders ap 


peared to have little to disturb their contempla 
tion of profits which were being bolstered up by 
what appeared to be a concerted effort of buyers 


to discount the end of the war. Then the Street 
“as ivpified in brokerage otfices, was moved to 
think suddenly of the credit situation, and the 


golden dream of the speculators immediately be 


came tinged with gloom. What did the frequent 
of the Money Committee forecast? his 


early davs of last week: some 


meetings 


was the question 


thing unfavorable for a bull market, doubtless, 


thought the trader- and set about reducing their 
commitments 
The Monev Committee let the result of their 


deliberations become public after several days 


Immediately the traders were thrown into a new 


state of uncertainty, for where they had previously 
feared that any decision by the arbiters of ths 
infavorable to speculation 


money market would he 
when the ruling 


for the rise, they could not decide 
appeared whether it was unfavorable or not. Some 
thought brokers would shortly restrict their ace- 
t the spirit of the 


respec t to loans; 


commodation to customers to me 
committee’s recommendation ir 


thought they might be able to trade on as 
as they desired, but only pro 
NY 


others 
substantia! a scale 
vided they did more of their own financing than 
before through the deposit of higher margins with 
their brokers 

Thus passed Frida 
ters and a light stock market in respect to dealings 


incertainty in most quar 


Next day news from Kuropean centres brought 
rumors that Turkey was actively negotiating peace 
with Eng'and and France, that Austria was de 
part of her forees, that the American 


and that the 


mobilizing 
troops were continuing their advance, 
Germans were dropping back through Belgium at 
a steady rate. The traders thereupon ceased their 
cogitations and tremblings over the money situation 
and bought some of their stocks back again. They 
even found a phase in the loan market to be hope 
ful over, this being a feeling that the supply of 
bank credits would increase in a few days. It was 
than before that stock market 


freer, but thi was momentarily 


no more evident 
loans would be 
forgotten, and stock prices displayed unusual 
strength for a Saturday 

The quick swings of sentiment not unnaturally 


brought about a highly irrezular price list all the 


way along, with the net changes at the week-end 
pretty evenly divided between gains and losses. 


Agricultural Chemical Gains 2—This issue has 
been the subject of considerable investment buying 
for some time past, because of excellent prospects 
and good dividends, and was not affected by the 
flurry among speculators 


American Car and Foundry Off ',—Considera 
tion was paid the stock because of the belief that 
its peace business should be geod for some time. 
‘The Government is contemp'ating further large 
orders for cars. The shares were picked up quick 
ly on the declines, although the net result was a 
loss for the week 


American Ice Preferred Recedes— ‘the previous 
strong upward movement on speculative operations 


found the stock in weak hands when the market 
became uncertain, and selling was heavy at times 
The decline was 2' and the range 4‘ points 


American Steel Foundries Rises—-The stock 
moved strongly against the general current, gain- 
ing 5 points. The issue is relatively small and 
much of it is understool to have been absorbed by 
investors in recent weeks 

American Sumatra Recovers-—The Capital Is 
sues Committee approved a stock dividend of 15 
per cent., and buying afterward carried the quota 
tion forward 4% points. The stock’s strength was 
not impaired by selling ex-dividend 


Atchison Off 14,—The issue appeared to be af 
fected by profit-taking sa'es, resultant from the 
substantial rise of the week before 


Atlantic-Gulf Moves t Pp The stock covered a 
range of close to 8 points and was the subject of 
demand when the general market was weak 
Speculation, which brought about the 2-point net 
gain, appeared to be looking ahead to the end of 
the war, when the company’s large fleet will be re 
leased for private operation. 

Baldwin Breasts Current—Buyers paid less at 
tention to the earlier impression that Baldwin was 
a war stock. Rumors of a coming dividend in Lib 
erty bonds helped the early advance, although they 
were denied later. The rise was 3% points 

Brooklyn Rapid Transit Off 2'.—Buyers of the 
preceding week had a fair profit, and apparently 
hurried to take it. There were no developments 
directly affecting the issue. 

Bethlehem B in Demand—President Grace of 
the Bethlehem Corporation said after the Direc- 
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tors’ meeting that shipbuilding orders in hand 
should supply plenty of business for the plants 
throughout 1919. The stock was consistently 
strong afterward and gained 1% points. 


California Petroleum Gains——Trading rumors 

had it that, in the face of the importance of the oil 
industry, the stock was selling at a low leve'!. The 
turnover of close to 4,000 shares brought a gain of 
2% points. 
Chandler Motors Declines—The recession of 5% 
points was not explained by any development with- 
n the company. It looked as though some ho!ders 
had been moved to reduce their lines by the gen- 
eral unsettlement of the market. 

(., M. & St. P. Preferred Strong—tThe gain was 
14%, while the common lost 1% points. There are 
bulls on the preferred who maintain that the con- 
tract with the Railroad Administration, in the light 
of other contracts whose terms have been an- 
nounced, will permit the payment of dividends. 


Consolidated Gas Off 4—Speculative buyers of 
the preceding week had a good paper profit, and 
hastened to convert it into cash 

Corn Preducts Meves Up—The company’s 
statement for nine months showed more than $11 
a share earned on the common stock. This was 
less than in the preceding year, but showed a pros- 
perous state of business, nevertheless. The gain 
was \% 

Crucible Steel Steady—The stability of the 
stock aroused favorab!e comment, particularly as 
it had been weak previously because of its reputa- 
tion as a war issue. Late buying brought a gain 
of 1 point. 

Distillers Securities Up 4—Short covering aided 
in bolstering up this issue. From present indica- 
tions the current rate of dividends and extras is to 
be maintained for some time. 

Erie Gains—The traders who always “ want to 
have some Erie in their accounts ” were reported as 
steady buyers. Among the low-priced rails the 
stock has always had the reputation among specu- 
lators of behaving well when the general market 
was inclined upward. 

Fisher Body Gains 3'%—The stock is rather 
closely held, and a little bidding causes substantial 
movements. The Fisher Company is looked upon 
as a peace stock because of its automobile manu- 
facturing connections. The preferred gained 5 
points 

General Motors in Wide Swing—The stock sold 
as high as 140 and as low as 125, closing at 133, 
with a net gain of %. Hasty covering of short 
contracts seemed to be the impelling cause of the 
strong mid-week advance. The action of the issue 
is as much of a mystery as ever. 


Mercantile Marine Preferred in Action—It was 
reported early in the week that certain large buy- 
ers had taken most of the stock offered under 119. 
The gross advance of 6 points which followed 
later showed a scarcity of stock. The net gain was 
2%. The plan for disposing of the British assets 
is still under negotiation. 

Jewel Tea Up 9%—Only 200 shares changed 
hands, at 38 and 37%, and the stock presumably 
was bought on its post-war prospects. The man 
agement has returned nearly all the profits of the 
last two years back into the business, retailing 
groceries, &c., by wagon routes 


Loose-Wiles Drops—The upward movement of 
the preceding week evidently wus too fast to have 
the stock firmly placed, as a decline of more than 3 
points occurred. The second preferred gained 3% 

Maxwell Motor Weak—All the issues of the 
company declined, the common 3, the first pre 
ferred 2%, and the second preferred 2%. Short 
selling was reported when the general market was 
weak, and to this was probably added some profit 
tuking by earlier buyers. 

Mexican Petroleum Erratic—The issue covered 
a range of 40 points, and closed with a net loss of 
4 These figures tell the story of heavy selling 
at times and equally heavy buying at others. 
Pools were reported at work. On the last two days 
of the week headlong gains were scored, that of 
Saturday being 12% points. The issue was looked 
upon as one of the princes of the peace group. 


New York Air Brake Firm—-The stock acted as 
though the liquidation reported in the preceding 
fortnight had pretty well run its course. The divi- 
dend is 20 per cent., and the management has indi- 
cated that it should be maintained after the war 
ends. The price rose a half point. 


Reading Reacts—FEarly in the week the shares 
had the appearance of great strength, selling 
above 96, when the railroad group was generally 
active Later profit-taking melted the quotation 
downward, with a good recovery at the end. The 
stock gained %. 

Royal Dutch Off 7—From 140 the stock de- 
clined to 111, returning to 133 afterward. The 
ownership of these shares is the subject of con- 
siderable mental speculation, but the market has 
shown that they can easily be bid up and as easily 
depressed. 


Sloss-Sheffield Gains 14. —The demand for the 
company’s output continues in excess of the supply, 
and students of the iron trade predict that it will 
continue so for some time after the war ends. 

Southern Pacific at New Record—This stock 
stood in the forefront of speculation for the rise 
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onds. and Money 


Bonds 


Feria ER attempt of Wall Street to discount 
has lost much of its force, apparently 


peace 
Wilson’s note, while answering the 


President 
ardent cry of the nation and supporting to the ut 
most the views of our Allies as to the only basis 
on which peace could be discussed brought about a 


more conservative tone last week than before in 


the security market. The change in the atmos 
phere had a most quieting effect on the general 
bond business, and much of the buoyancy was lost 
in the feeling that the war might yet go on 
through the Winter, and that there would be more 
and larger Liberty Loans to handle than the just 
completed fourth. The attitude of the money pool 
was an indication of the times. Their efforts to 
discourage speculation by increasing the ordinary 
margin required on Stock Exchange collateral 
loans from 20 to 30 per cent. affected stocks ad- 
versely. The rail market, which had been pushed 


up altogether too fast, was generally reactionary 


while most of the foreign bonds were inclined to be 
weaker. Corporation issues on the whole were 
firm, and one or two new loans were taken with 
such snap that the entire situation lost a little of 
its gloom. Municipal bonds were a little better 
particularly local city issues and the new Denve: 
City and County Water bonds, while an increasing 
inquiry appeared for short-time paper around a 
4% per cent. basis, a demand that has .been 
strangely lacking during the last twenty days 


Liberty Bonds Decline—With the removal of 
the municipal taxing c'ause from the Revenue bil] 
the 344s have shown a steady and gradual decline 
At around 99% they ordinarily encounter resist 
ance in buying orders, but the trend over the week 
was only a fraction either side of that figure. The 
4s are gradually approaching the final conversion 
date of Nov. 9, and have, therefore, enjoyed an in 
creasing activity around the prices of the bonds 
into which they are convertible. The 4%s of the 
second issue sold down to under 97, and the third 
was firm around 97%. 


French Cities Off a Point—After holdin; 
around par for nearly a week French cities 6s de 
clined to 99, and appeared to be yielding to a 
pressure of profit-taking that hoped eventually to 
rebuy at lower figures, using the turn in the wa 
situation to help the play. If one were buying fo: 
the exchange privilege alone Paris 6s would offe, 
far better opportunities on account of maturity, 
even though the rate is 10-100 lower. 


Anglo-French 5s Off a Haif—jin the point of 
extra frills in the shape of conversion privileg: 
fixed rates of payment, collateral, &c., Anglo 
French 5s are the least attractive of the war bonds 
and had the smallest rise, while the rest of the wa 
list was advancing. Their decline over the week to 
just under 95 was therefore comparatively slight. 


American Tobacco Notes Oversubscribed— The 
$25,000,000 -7 per cent. serial gold notes, maturing 
from November, 1919 to 1923, weve estimated a 
the close of business Friday to be three time 
oversubscribed, with the long maturities taken al 
most six times over. The preference for the five 
year notes lay in their higher vield, larger dis 
count and the premium at which they were callable 
The proceeds of these notes will be used to retire 
a like amount of discount obligations put out 
earlier in the war. The keenness with which the 
notes were taken is believed by some to be a fore 
runner of the manner of market that may be ex 
pected with real peace. 

United States Rubber Company Financed—The 
company’s bankers announce that they have pur 
chased $6,000,000 five-year 7 per cent. notes of the 
company, the proceeds of which would be used to 
retire notes due Dec. 1, issued by the General Rub 
ber Company, a subsidiary of the United States. 
The debenture bonds of this company maturing on 
Nov. 1 amount to 9,000,000, and were brought out 
in June, 1915, at 97%. The difference between the 
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Money 


HE Money Commitee fulfilled expectations 

voiced before the Liberty Loan campaign closed 
by taking a new step last week to check the rising 
tendency of loans for the financing of security pur- 
chases. This was done through a recommendation 
to the banks that, beginning Nov. 4, a margin of 
30 per cent. be demanded in collateral pledged for 
Stock Exchange loans, instead of the conventional 
20 per cent. In application, a broker borrowing 
from his bank after the stipulated date will be 
required to deposit securities equal to the face 
amount of the loan, with additional collateral hav- 
ing a market value equal to 30 per cent. of the 
money loan. 

The specified increase of 10 per cent. in the 
loan margin was by no means drastic, and money 
market predictions had it that the change would 
find far less application to the borrowings of 
firms amply supplied with capital in the form of 
negotiable securities than to borrowers. with 
smaller means. But the committee did not let the 
matter rest with a rigid increase of the margin. 
Governor Benjamin Streng of the Federal Reserve 
Bank, who heads the Money Committee, asked the 
President of the Stock Exchange to inform mem- 
bers that, in case loans continued to expand, the 
size of the margin would be increased. In this 
lies the real power of the committee to control the 
loan market, for it goes without saying that a 
broker could borrow less at the banks if his mar- 
gin was raised to 40, 50, 60 per cent. or more than 
he could with a 30 per cent. margin. 

It is too early to say what effect the new reg- 
ulation will have upon the general state of stock 
market loans. Governor Strong’s letter to Presi- 
dent Noble of the Stock Exchange said the com- 
mittee deemed it necessary to “ prevent a further 
expansion of such loans,” but it was not stated 
that the ruling was to be applied in a way to re- 
duce the loans now outstanding. As borrowings of 
brokers have increased to an estimated total of 
from 15 to 20 per cent. since the committee an- 
nounced early in September that steps had been 
taken to prevent an expansion, theie is room for 
mental speculation in regard to the exact pro- 
cedure to be followed at this time to really keep 
loans from increasing. 

Bank credits gave promise toward the end of 
the week of becoming larger in the next few days 
as Government receipts from the Liberty Loan 
were redeposited with the banks, and funds re- 
turned from crop moving use in the exterior. 
Thirty-day money was reported in the market to 
the extent of about $5,000,000 on Friday, at 6 per 
cent. It was significant, in the opinion of the 
banking community, that J. P. Morgan & Co. re- 
duced the call loan rate on acceptances as collateral 
from 4% to 4% per cent, a procedure which other 
lenders were expected to follow. 

The Clearing House bank statement at the end 
of the week showed the effect of shifting of funds 
incident to Government operations, notably the 
initial payments on the Fourth Liberty Loan. The 
loan account increased more than $104,000,000 and 
at the same time surplus reserve expanded to the 
extent of $104,134,000. The resultant surplus, 
$133,777,000 was the highest since the final week 
of June. The rise of excess reserves appeared to 
be due to the fact that the enlargement of loans 
was more than covered by a $279,000,000 increase in 
Government deposits, against which no reserve has 
to be carried, and by the $97,000,000 increase of re- 
serve credits at the Federal Reserve Bank. The 
Reserve Bank’s gold reserve declined $16,800,000, 
‘rediscounts on commercial paper increased $7,700,- 
000 and rediscounts and advances based on United 
States Government obligations declined nearly 


$71,000,000. 


Bonds 


Continued from Page 416 


note issue and the debentures to be retired will be 
supplied in cash by the company. 

Chesapeake & Ohio Convertibles Advance and 
React—Following the course of the Southern Pa- 
cific, but not over such a wide range, the con- 
vertible 5s after opening at 85% sold up to better 
than 86 and lost their gains. 

Mexican Petroleum Erratic—Mexican Petro 
leum refunding convertible 6s reached a high of 
181% for Series A, selling off again to 157, with 
a sale ef Series C 4%s at 151. These bonds are 
part of an authorized issue of $12,000,000 in three 
series, of which A and C groups are convertible at 
par into the common stock of the company up to 
April 1, 1921. Both A and C were brought out in 
1912 at 97%, Series B having been offered in 
London. 

Chicago, Burlington & Quincy Generals Ad- 
vance—A 2% per cent. rise in a single session is 
more or less unusual in an issue of this character. 
From an opening of around 83% the bonds sold up 
to better than 85, closing at 83%. The joint 4s 
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Stocks—Transactions—Bonds 


Week Ended Oct. 26 


STOCKS, SHARES 


1918. 1917 1916. 

Monday 1,106,450 704,902 1,387,914 
Tuesday 1,080,610 41,762 1,226,273 
Wednesday 1,076,880 232, 2 1,233,055 
Thursday 701,097 564,620 1,258,590 
J. eee 575,160 474,771 1,301,293 
Saturday 342,850 330,460 625,482 

Total week. 4.882.077 2,848,750 7,082 557 


Year to date. 113,457,350 154,231,679 = 166,654,725 


BONDS, PAR VALUE 


1918. 1917 1916. 
Monday $10,244,000 $7,104,000 $5,739,500 
Tuesday 10,248,500 7,255,000 7,006,500 
Wednesday 10,384,500 5, 100,500 6,504 500 
Thursday 7,436,000 7,650,500 — 10,065,500 
Friday hake 8,524,500 5,690,500 6,808, 000 
Saturday 4,166,000 3,982,000 2,770,000 


Total week $91,008,500 $36,782,500 $38,949,000 
Year to date.1,420,081,000 828,073,950 922,251,000 
In detail last week's bond transactions compare 
with the same week a year ago: 
Oct. 26, ‘18. Oct. 27, °17 Changes. 
RR. and mise.$16,067,500 $5,694,500 +3$10,373,000 


Goverament... 34,712,000 = 51,048,000 + 3,664,000 
RROD sisucanan 4,000 16,000 12,000 
City Me er 220,000 24,000 196,000 

Total all... .$51,008,500 $36,782,500 +$14,221,000 


Stocks—A Verag es — Bonds 


TWENTY-FIVE RAILROADS 


Net Same Day 


High Low. Last Ch'ge. Last Yr 
Oct. 21. (6.79 65.74 6.43 + he 65.19 
Oct. 22..... 67.89 66.56 67.69 +1.26 62.91 
Oct. 2..... CW 66.10 66.52 1.17 62.46 
Oct. 24..... 66.04 65.59 65.96 6 62.02 
Oct. 2.. 65.64 65.14 65.29 OF 62.14 
Oct. 26 . 6.91 65.26 65.84 + JD 2.54 
TWENTY-FIVE INDUSTRIALS 
Oct. 21..... 90.74 SS.35 SS.S2 .60 T6.87 
Oct. 22..... Si. 87.61 87.98 S4 76.46 
Oct. 23..... 88.79 86.25 87.25 73 75.45 
Oct. 24..... 87.87 86.29 87.27 + 02 75.93 
Oct. 25..... 87.46 86.15 86.93 — 34 75.65 
Oct. 26..... 38.67 87.24 S854 +1.61 THO 
COMBINED AVERAGE—FIFTY STOCKS 
Ct... 20 cs Tae 77.04 77.62 4 70.08 
Oct. 22..... F.74 77.08 77.83 + wl 69.68 
Get: 2e..... Boas 76.21 T6.88 95 69.44 
Oct. 24..... 76.95 75.94 76.61 oe 68.98 
Oct. 25..... F655 75.64 76.11 0 68.89 
Oct. 26..... 77D T6.25 77.19 $1.08 69.76 
Bonds—Forty Issues 
Same 
Net Day 
Close Change 1917 
a 5 toot erase + .22 79.58 
ae SE re eee TS.87 + .24 79.50 
i See ia elena eee 79.05 + 18 79.44 
ES Seep ... 78.84 Pr 4 79.29 
ee ee eee 05 79.25 
Se Se eee . 78.76 08 19.23 
STOCKS—YEARLY HIGHS AND LOWS—BONDS 
- STOCKS.-—— -—_40 BONDS.—- 
High. Low. High. Low 


*1918. .79.00 Oct. 64.12 Jan. 78.41 Oct. 75.65 Sep 
1917. ..90.46 Jan. 57.43 Dec. 89.48 Jan. 74.24 Dec 
1916..101.51 Nov. 80.91 Apr. 89.48 Nov. 86.19 Apr 
1915. ..94.13 Oct. 58.99 Feb. 87.62 Nov. 81.51 Jan 
1914...73.30 Jan. 57.41 July 89.42 Feb. 81.42 Dec 
1913...79.10 Jan. 63.09 June 92.31 Jan. 865.45 Dec 
1912. ..85.83 Sep. 75.24 Feb. 
1911...84.41 June 60.57 Sep 


were more regular, holding a price of around 93% 
throughout the week. 

Pierce Oil 6s Sell Off—The convertibies of 1920, 
after touching 101%, sold down to 100%, while the 
6s of 1924 sold off steadily from 90% to 87. The 
1920s are convertible into common stock at 20 and 
the 1924s at 25, this being the par value of the 
stock. 

Interboro 5s Off 2 Points—After the price was 
successfully worked up to 83 the liquidation of a 
block of bonds for the account of a foreign insur- 
ance company brought the bonds down to a closing 
of around 81%. 


Mercantile Marine 6s Strong—From an opening 
of 101% the 6s sold up to 104%, while the stock 
was very well sustained on the board in the face 
of a general weakness in other issues. No definite 
announcement has yet been made on the sa'e of the 
foreign tonnage, a deal which was confidentiy ex- 
pected would have been closed this week. 

Southern Pacifie Convertibles Decline 5 Points— 
After an unusual burst of activity, covering the 
first three days of the week, the convertible 5s sold 
up from 101 to 105, easing off again to the point 
at which they started. These bonds are convertible 
prior to June, 1924, into full-paid stock of the 
Southern Pacific Company at par. 


_— 
~) 


| 
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Stocks 


early in the ip 6 points, and after a 
reaction was agail mg. The net gain was 5% 
points. Speculat entiment leans toward the 


stock because of es entailed in the Mexican 





lines and oil land é by the company in Cali 
fornia 

Texas Company Moves Off—The management 
announced that I mately $13,000,000 new 
stock would be of hortly to stockholders at 
par. Whethe: n e promise of an increase in 
the share promote elling could not be deter 
mined. The p1 ipward after the news 


appeared, later points net. 


Tobacco Products Up 2'%—The rumor that 
Turkey had asked nitely for terms of peace 
promoted specula the stock. The company 
would be able te ase its supplies of cigarette 
tobacco if comn elations were again re 
sumed with the O Empire. 


ohol Rises—A war stock of 
nevertheless, was strong, 
Short covering was 


U. S. Industrial 
the first wate? 
gaining more 


reported, especia after the President’s note to 
Germany inforn ountry, in effect, that she 
would have either t t absolutely or fight it out 

Virginia I., C. & C. Gains 2—The Directors de 
clared the first dend, amounting to 6 per 
cent. The last dividend was 5 per cent. 


in stock. 


Worthington Pump Rallies—The company is do 


ing a heavy busir artly on war arders and the 
batance on mag é ‘ hips, &c. When senti 
ment toward *hanged about, the price 


advanced 3% | easily. 


Department Store in Shanghai 


 pomaagrer } w hotel and department 

store that credit to Broadway if one 
may judge consular report describ 
ing the Wing On Company of 
Shanghai and The new buildings were 
opened on Sey er the management of F 
T. Young 

The shop and show-case frames 
are of molded [ and all the sun blinds are 
covered with tl terial. The whole of the 
structure, exce] partition walls, is of re 
inforced concrete area of the floors is 180,000 
square feet entirely cut off from 
the hotel and by fire walls and fire 
doors, and a specia rant installation has been 
designed to prot premises against fire. 

The chief fea he store are the spacious 
display space rs are of white terrazzo, 
with red borde hop fixtures and display 
cases of solid t ire five floors, on which 


epartments. On the fifth 


are placed tl 


floor are the ar rooms and tea garden, 
illuminated wit} ghts. 

The hotel conjunction with the 
store, is name: Eastern Hotel. It has 


hall on the ground floor 
of over 160 fe gth for reception purposes, 
floor th white terrazzo. It is 
oor grills, and, in addi 


an open-coiumn 


and the 
heated by radiat 


tion, there ar eplaces. The four upper 
floors consist of fu rnished suites of rooms, 
bedrooms, and t ervice rooms, all of which 
face south. The tral reception room. On 
the fifth floor r room of over 160 feet 
in length, witl artitions paneled in white 
ornamented wor 

The buildings oximately $700,000, and 
the stock carrit zlued at approximately $1, 
000,000. Full of the stock is foreign 
imported merchar yf this 75 per cent. was 


fron 1ited States. Practically 
found on the premises 


imported 


everything needs 
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Curve of the Food Cost of Living 
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in the average wholesale price of twenty-five food commodities selected 


FINANCIAL 


Sales of st« 


Sales of 


Avy. price o 


Av. price o 


Average D 


bonds 


wcks 


shares 


par 


f ™) stocks 


f 40 bonds 


et yield of 


high-grade bonds 


New securi 


Refunding 


t'. S. Steel orders 


Daily pig i 


Pig iron p 


*Month of 


se 
1918 
142 Cities 


$32,685, 28u 


Inbound 
Outbound 


Balance 


ty 


issues 


POTENTIALS 


value 


TRANSACTIONS 


Last 


ten 


SOT a... 


Same Week 
Week Last Yea 
+. SS2Z.077 2 S48. 750 
wr RBG. TS OOo 
78.76 High 71.25 
To tid Low GA 36 
TOO Hieh TS 
7S. LOW TH 
SIM 1 ti 


} 


S05 000 000) 


The 


Metal 


S15 215.000) 


Barometer 


End of Septemb 
1918 i917 
tons S207 WS ATs 
ron capacity,tons 1S te Od dies 
roduction, tons 3,202 Sb "3h. 
September t*Month of Augu 


Building Permits 


ptember \ugust 
1917 19ts iV 
142 Cities 130 Cities wea 
$46,950,080 SAS 286.28 BAD S21 TS 
Alien Migration 
June May 
1918 1917 191s 
14.247 11.005 15.21% 
104 Hin W517 
9 383 3,633 12.700 
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Barometrics 








Year Same Period 
to Date Last Year 
113,487,350 154,231,679 

$1.420.081,000 SS2S8 073,950 
High 7.00 High O46 
Low tH4.12 Low Ho 
Hit T0400 Higt S048 
Low To. Low TH. 

4.7 1.427% 

SU05.754.700 S100 688 750 
121,755,000 190 O48 250 


OF PRODUCTIVITY 


(Bradstreet’s) 


BUSINESS ACTIVITY 


f Au 


t 


1917 


1 407 040 


WH 772 
"87 47 


Entire country estimated from complete returns from cities representing 93.6 


per cent 


1918.. 
1917 


1918.... 
1917.... 


Gain or loss + $139,946 


of the total 


Percentages show changes from preceding year 


The Last Week 


$7 ,.G08,.000,000 


502,000,000 


First Week 


in Oct 


4 Roads 


$1,180,777 
1,040,831 


P.¢ The Week Before 
27.6 $7,681, 000,000 
2.2 7.108,.000,000 


Gross Railroad Earnings 


Fourth Week Third Week 
in Sept in Sept 
7 Roads S Roads 
$2,254,005 $1,741.54 
2 OOS O10 1.480.014 
$226,055 $261 a0) 
11.2% 17.66% 


+13.4% 


WEEK’S PRICES OF 


BASIC 





P.Cc Year to Date P.C 
1 S267 040 000,000 7.4 

wo 4S 161 SOD 000 218 
Month of From Jan. 1 
\ugust to Aug. 31 


ISO) Roads 
$502. THO 622 
tH BU HT 
S126 536,021 


37.1 


ISO) Roads 


£3,051 
2.611 


SAO. TOT 2 


COMMODITIES 





Current Range Mean 
Minimum 1918 Price 
Price High Low 1918 
Copper: Lake, spot, per Ib $0.26 $0.26 PT) $0.2475 
Cotton: Spot, middling upland, Ib t170 20 
Hemlock: Base price per 1,000 feet. 34.50 3 w 32.50 » 
Hides: Packer, No. 1, Native, Ib 30 25 205 
Petroleum: Pa. crude at well, bbl 4.00 4.00 3.875 
Pig iron: Bessemer, at Pitts., per ton.35.95 35.95 35.95 35.95 4 
Rubber: Up-river, fine, per Ib... 8 6y a 6250 
Silk: Raw, Italian, classical, per Ib.. 7.30 7.30 7.30 7.30 





SZS, 939 
121,387 


+ 16.4% 


Mean price of 
other years 
1916. 


1917 
5 $0. 2866 





6.95 
7025 


6.80 














All New York Clearing House |+ 


Week Ended 
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and arranged to represent a theoretical family’s food budget. 
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STATE OF CREDIT ; 


rage Figures 











ans Deposits oul P. ¢ 
Oct. 26, 1918S 619.000 "$3,974,683 000 S579 755 000 14.41 
Oct. 19, 1918 1.674. 315,000 3.989.652.0009 544.115.0600 133.4 
Oct. 11, 1918 . 1. GSS 552 000 3.892.819 000 SBO 130000 123.8 
*t'nited States deposits deducted, $281.929.000 
Oct. 27, 1917 $.174,026.000 3.799.079.0000 | 556.244 000 14.6 
Oct. 20, 1917 4,071,430,000 — 3.873,599,000 — 59G-254. 000 15.8 
Oct. 13, 1917 $.989,615,000 3.808.853 000 591,416,000 15.8 
This year's high 41,722,619,000 — 3,974,.683,000 G33 S02 000 16.4 
in week ended Oct. 26 Oct. 26 June 29 u ai) 
This year's low $.071,545,000  3.724.345,000  515.957.000 13.4 ae 
in week ended Jan. 19 July 27 Mar. 2. S 14 
3 ove - cy 
Last year's high 4,869, 363,000 3,935,991,000 659.185.0000 17.3 
in week ended... Dec. 8 April 14 Aug. 4 A4uz 4 
Last year's low 3,334,032,000  3,606,814,000 250,086,000 6. a i 
in week ended Jan. 6 June 2 July 14 July 14 
7 : a) v 
Foreign and Domestic Exchange Rates , 
Exchange on New York at Chicago last week was par; at Boston it stood at 
var all week; at St. Louis etr2he discount, and at San Franciseo par. The week's 
range of exchange on the principal foreign centres last week compared as follows 
Last Wh Prev. Wk Yr. to Date Same Wk., 1917 
Demand Hig! Low High Low High Low High Low 
ladon en Fd ALTA ALTOS 4.76 yy 4.75% 4.75 4.7515 
Paris 5.48 .4SE, O48 48, 4.4614 5.73% 5.71% 5.79 
Switzerland + 06} 01 +. O06 LS 4.62 . 
Holland toe 12 47 43. 12. 43.275 92.375 4 5 
limty 7™ . 6.56 6.36 6.36 7.85 
Issa ifetn 17.40 19.00 13.46 
Copenhager 27 20 2T 27.375 «(27.00 41.50 2 O00 
Stock holn % TA im my OM > (Me tO S750 
Christian 27 se 7 th 725 53.00 32.12% 
ables pap ; 
Lamadaor 4.76. $v $76 4.77 
'’ AT re 4 
Switzeribind 4.4 i su 
Holbond S125 42.42 956. ati 
lial 77, 7s ' 
fiussia ite me 16.2 
Copenhagen 27 we th aAT 
s kheoln el mF Wow 
Christiania 7.00 ih HD 
Cost of Money 
Last revtous Year to Date Same Week 
New York Week Week High Low 1917 1916 \ 
tall beet 8 ti 6 2 + @3 a2 } 
Time loot TC Uae | 6 6 6 Wy as 3,a3 1 
Six month 6 6 6 54 HYG 343% t 
Commer: lis “ ‘ 6 6 6 ag yak 4 @3% i 
Other cities By Telegraph to The Annalist | 
Commercial discounts, 4 to 6 months’ bank rates 
“1 - ~ 7 - > ~ 
to ' 6 aN, 6 @, 6 ., 6 @5% 143% 
Se. Leu 6 6 64 hy Nia, 4 @3% 
Chicag 6 a5 6 alg 6 ray 6 @5% tad 
Comparison of Week's Commercial Failures (Dun’s) 
Week Ended Week Ended Week Ended Week Ended Week Endea 
Oct. 24, 1W1S Chet. 2. 1a17 Oct. 26. 1916 Oct. 28S, 1915. Oct. 20, 1914 
To- Over T« Over To Over To Over To- Over 
tal $5,000 tal $5,000 tal $5,000 tal $5,000 tal. $5,000 
Fast 52 4%) 112 on lv +) 136 +9 164 75 
South 24 2 1S 7a 17 v7 $1 126 41 
West 46 70 21 66 16 90 40 86 37 
Pacific 22 33 i rl 13 oS 15 OS 19 
United States 52 141 267 SS 280 SS iS 1 135 434 172 
Canada 23 11 6 24 s 16 19 62 23 
Failures by Months 
September Nine Months 
1918 1917 191s 1917 1916. 
Number 674 963 8,069 10,737 13,250 


Liabilities 


Exports 
Imports 
Excess of 


exports. $256,335, 


$17,407,130 


OUR FOREIGN 


$11,903,051 


August—- 


1918 
.. .-$529,278,551 


272,943,395 





156 


1917. 
$488,655,597 
267,854,767 
$220,800, 830 


$122,975,024 


TRADE 


- -Eight Mon 
1918. 

$4,011,559, 969 

2,060,409, 966 


$141,950,047 $154,616,446 


ths— 
1947. 

$4,149,441, 847 

2,046,597,605 





$1,951, 149,690 


2,102,844, 242 
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Federal Reserve Gold Holdings Stock of Gold 


































































































































































I si timcsrcmeecginies ninemsn on ‘ions! 
oe : 1917 ~ 1918 — Millions} 
Dollars 22", Feb, Mar , Apr May June_ July Aug Sept  Oet Nov Dec_ Jan Feb Mar. Apr May June July Aug Sept, Oct, Nov. Dee, ,% | 
- 4 j++ Ly i } STS 1 iia ear aaa 8 fanaa IF ace (i ne! Dollars | 
1,000 ++ +—+-4 4 H t + | f } 4 ae Oe a oe oe oe on SSS SS SS SS SS SSeS SSS Sw 
+ + — =e . 
7 sasuasseseral HE ct 3,900 | 
j ++ 4 Se SES SSeS Eee Bane: rye 
3,600 seeeee Pet rtt-3,700 
i} } hb t RERERS WB HP 
3,400 Corer TTH-3,900 
T + + ++ 4-4 4 4 4 + +—_4—_4_4. § € 
4 ime SESS SRE ct 3,300 
crt 3,100 | 
SERRE SEB Poor i Peers eerie ttt det tt eee ri 2,900 
SR SCSSSES Se +4 eR! | BSHREE ll 97 
H+} SESeeesens CoA Ct ro 2,700 
Seeee ++++4++++ 444 eS: 4 ‘SARESS ORT RTA RER CAPR EERRRS KROES 9 5 | 
+++ rot | oF 4 SSS SSeS Se SSS Se RS SRESRRSRSRAR REE RE 2,500 | 
+444 4 +++44 4 +f + SSss SESS 5 Se SSeS RSS CESSES SSS SS yk 
tt HHH +++ 4 SSeS SSeS S SSS SSS SS SSS SESS SSCS SSS E 2,300 
+ + + Sadie + ++ Sess see SS SSeS SSE SSS SSS SSS SSS SSeS r 4 
I T ttt + Se Ea Se ae 12,100 
, _| TI SSNS TAS LY (SECC RRORGSEACR ROR ERS? ae a SRE RRR ¢ 
1 eereeueerace +-1,900 
; 4 4 } Sees SS SS SS SS SSS SSS SS SSS SS! 7 
' I rrr seeeeeee A 1,700 
1 ; Coc pert ttt 1,500 
SeaPrrnare See? 1,300 
I epee tt te ‘oan | 
1 Ht Coo Cott, 100 | 
+ $+ +444 + + sea! 
+} ttt tte gt eae! ae! 4 Sane wf 
Pot +++ + $54 4 } san Seer es 700 | 
++ $ + i } + 4 | 
1H 44 HY tH Ht 500 | 
+ + | Bene ee ‘ 
4 1 Dee TTT 300 
} Coo 1 See ee! 1600 
Jan Feb Mar Apr May June’ July Aug Sept Oct Nov Dec Jan Feb ~ Apr May June- ‘July Aug het Nev Dee- 
a ‘i a oa 
The space between the buse line and the broken line represents the cash reserves required; that between the broke é KCeSS reserves 
free gold, and the whole space between the base line and the heavy line represents the total stock of gold. The supply is compute at the record can never 
ve brcught to the date of publication. The chart records the last figures publi 
ie age Bank Clearings  ™,,""" 
: Saturday, Oct. 26 g The Annalist 
Central Last Week Year to Date _ - ast Vi r 
edaien cttiies aes aes = Las rear to Date 
Reser cities 191 1917. 1918 1917. Other cities 1918 . 1917 
New York. $4,181,995,936  $3,313,240,978 $135,216,398,S80 $148,312,568,624 re Iti ~ 
oni nts eS ptyentt = a ns precise Baltimore $81,877,911 “143 $1,800,894 
Chicago 535,118,634 188,497,731 20,824,870,417 20,512,505,128 | Cincinnati O17 : 1 SKE 
St. Louis.. 56,322,635 55,2 5,417,773, 723 5,5 : ; ES ponte hd lau ong te pcg 
ouis 166,322, 63 155,200,400 6,417,773, 72° », 914,034,160 Columbus, Ohio 11.770.50 1S On 432 917.80 
| Total 3 C. R. cities $4,883,437,205 — $3,956,939,149 $162,459,043,020  $174,339,107,912 | Denver 20,309 678, 804,04 
| Increase 23.4% *7 3% Detroit : rt ; 2 265 586,88 
Other Federal Reserve cities Indianapolis 13,932,000 elt O65, O68 
Atlanta ‘ $69,889,718 $50, 150,823 $1,128,643,278 Louisville 21,645,1 2 840,632 ,09 
Boston .. 373,767,434 256,926,992 10,100,6 Milwaukee 833, 082,2 620,754 1,136,809, 46 
Cleveland - 94,867,098 74,699,554 New Orleans 0, 362, ( O74 1.587.876, 
Kansas City, Mo 223,126,859 186,708, 124 §,227,599,787 Pittsburgh 176,352 6O7, 1S 378,829, 50 
Minneapolis 61,665,731 39,607,903 1,489,037,336 Providence 14,678, 4 6 4,150,900 
Philadelphia 346,483, 100 16,010, 584,254 13,5) St. Paul 17, 852,81 we G61,021,500 
Richmond 37,261,923 1,862, 132,333 Washington 1+, 64 SOS 156,629, 66 
‘ San Francisco 99,377,147 +,246,626,372 = 
: Total 13 cities $604,719.4 Is $16,340,845,49 
ge Total & cities $1 $1,091,215, 566 $49, 296,642,129 $40,930,876, 635 Increase ‘ ) S 3% 
Increase 20.4% 
Total 24 cities $6,945,287. 864 4 0,634 $231,610,830,04 
Total 11 cities $6,340 568, 427 $5,048,154,715 $211,755,685,149 $215,260,984,547 Increase 7 4 
increase 25.6% *1.6% * Decrease. 
wer eS enemas a 


Oct. 25 


Statements of the 


Actual Condition 


Federai i Reserve | Banks 





1 Boston New York. Philadelphia Cleveland Richmond Atlanta Chicago St. Loui N illas San Fran'co 
Dist 1 Dist. 2 ist. 5. Dist. 4 Dist. 5. Dist. 6. Dist. 7 Di s hist. 11 Dist. 12 
Total gold reserves.$1 40,705,000 $612,204,000 $172,698 000 S230. 846,000 $99,507,000 $66,853 000 4299676. 000 $75,410, OO ‘ $74,000 $126,114, 006 
Total reserves. . 143,694,000 655,720,000 173,443,000 231,274,000 100,172,000 67,094,000 300.976,000 77, 238, 01M 368,000 126,341,000 
Bilis discounted 
and bought 145,124,000 722,973,000 122,261,000 137,661,000 69,556,000 87,242,000) 274,955,000 77,457,044) PST 7, Ot 129,874," 
Due to members— 
reserve account 115,058,000 691,561,000 92,378,000 140,471,000 22, S07 000 $3,175,000 230,232,000 Ss, 657, 0 607,000 96, 40S, 00K 
Statement of Member Banks | Federal Reserve Bank S 
atement o ember banks | edera eserve bank Statement 
Data for banks in each Central Reserve city, banks in all other Reserve Consolidated statement of the twelve Feder Banks compares as foliows 


cities, and other reporting banks. 






















































RESOURCES Week Year Agi 
CENTRAL RESERVE CITIES Gold in vault and in transit OW) $461,113.00 
New York Chicago Gold settlement fund (HM) 363, 967, 00K 
Oct. 18 Oct. 11 Oct. 18 Oct. 11 Gold with foreign agencies ; $22), 00) 100,004) 
No. of banks reporting 7 70 14 3 Total gold held by bank : TLD 80.000 
Total U. S. securities. .$1,059,870,000 $1,065,455,000 = $120,859,000 = $122,419,000 Gold with Federal Reserve agent +1000 614.692.0000 
Loans on U.S.bonds, & 195,800,000 195,610,000 57,285,000 56,347,000 | Gold redemption fund 10,000 11.164.000 
Other loans and invy'ts 3,847,547,000 3,863,504,000 SS4,011,000 837,173,000 | Ciel. sell pemerve > 44 13.000 $1.503.436.D00 
tes. with F. R. Bank 585,449,000 592,037,000 — 104,394,00, Lewal tender motes, sliver. & Th 19,506,000 
Cash in vault 113,844,000 112,907,000 34,278,000 32,870,000 | ~ reer — ev senseeameeeimene 
Net demand deposits $,222,161,000 4,136,830,000 761,882,000 754.081, 000 | Total reserves .. ‘ OOO $1,552,942.000 
Time deposits 203,484,000 206,392 000 3,000 140,901,000 Bills discounted: Secured by G 
' flovernment deposits 209,890,000 000 36.857.000 ernment war obligations ) 4,000 
|} All other re : 9) OOO 397.094. 000) 
\ St. Louis— Total Bills bought in open market MULL 177,590,000) 
Oct. 1S Oct. 11 Oct. 18 Oct. 11 Total bills on hand ‘ 692,000 $574,684, 000 
2 No. of banks reporting 14 128 127 U. S. long-term securiti« (ho OOM) 4, (MM) 
Total U. S. securities $57.7 $55,061,000 $1,238, 496,000 $1,242,935,000 | U. S. short-term securities S000 nh, OOO 
Loans on U.S.bonds, & 11 11,120,000 264,205,000 263,077,000 | All other earning assets OTM) O00 
| Other loans and inv’ts 279,33 D,006,881,000  4,974,552,000 eit enahea gana : ? sas “$id O50 O00 
tes. with F. R. Bank 25,593,000 27,950,000 715,436,000 725, 755,000 ° sees nranemeniciectecs . sckaegagae tania 
Cash in vault 6,560,000 6,324,000 154,682,000 1 Uncol'ted items ded. from gro ‘ * 7.000 $288,572,000 
set Gumane ene oe 5,175,907,000 073,089,000 Five p Cc redemption fund a a 
Time deposits 3,861,000 398,491,000 411,016,000 ee esatva Rank note g TIT $537,000 
Government deposits 285,000 249,541,000 322,186,000 ait other a ; 7 O00 1.254.000 
OTHER RESERVE CITIES COUNTRY BANKS Total resources 5.000) $2,528, 355,060 
Oct. 18 Oct. 1i. Oct. 18. Oct. 11 LIABILITIES- ast Wi is Week Year Ago 
No. of banks reporting $52 440 169 , 16N a oe bs . 
Total U. S. securities. .$1,072,925,000 $1,089,958,000 = $213.095,000  $209,334,000 Capital paid in ; og AM? =), AM 
Loans on U.S.bonds, &€« 207,826,000 200,198,000 28,169,000 26,288,000 nee gr te mK ant ae 30 veo ‘ 
Other loans and invt's 000 4.643,710,000 860,547,000 856, 738.000 Government deposits. , s is OO” 1 32,221,004) 
Res. with F. R. Bank 1 000 $40.1: 59.414.000 D7.483.000 Due to members—reserve accoun ) F 7,000 1,264, nae (4M) 
Cash in vault. 183,050,000 171,536,000 12,768,000 seman { Comeeten. some. . F apres 174,492,000 
Net demand deposits 3.903,521,000 3,856,502,000 715,888,000 702,565,000 | Other deposits, incl. for.Gov. credits. 1h 654,000 36,835), OO 
Time deposits. 841,281,000 844,026,000 201 462,000 202,306, 000 Total gross deposits ‘ f 19,000 $1,607, 371,000 
Government deposits 173,056,000 203,981,000 36,994,000 $4,946,000 Federal Reserve notes in actua 
culation erry re Ly 1SS.00) 847.5005, 000) 
GRAND TOTAL FOR ALL RESERVE CITIES AND COUNTRY BANKS Federal Reserve Bank notes in cir 
E lation, net liability. 606,000 8,000,000 
iat AS. —: iM. All other liabilities. 0.552.000 2 $59,000 
Number of banks reporting : 749 744 —— : Pe 
Total United States securities $2,524,516, 000 $2,533,227, 000 Total liabilities $5 ,.270,7 163.216.000 $2. 528.365.0000 





500,200, 000 £89,563 ,000 Ratio of total reserves to net depo 
.10,507, 768,000 10,475,000,000 it and F. R. note liabilities com 
1,213,373,000 1,223,361,000 I pil fo a i 1.1% 71.7 


Loans on United States bonds, &c. 
Other loans and investments i 
gank.. 


Reserve with Federal Reserve 
Cash in vault. 

Net demand deposits 

Time deposits. . . 

Government deposits 


380,495,000 364,026,000 
9,795,310,000 1,682, 136,000 


1,441,234, 000 1,457,548, 000 
459,564,000 571,113,000 





> 


Ratio of gold reserves to F. R 
in actual circulation, after 


note 
setting 


aside 35 per cent. against net dce- 


posit liabilities 





ae 
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New York Stock Exchange Transactions 


. « > 
tiighest and lowest prices of the year are based on sales of 100 shares. Where prices are used for less than that amount they are marked with an asterisk (*) 


Week Ended October 26 Total Sales 4,882,077 Shares 


Week's Transactions-—————.. 




















Yearly Price Ranges - --Last Dividend —Last 
1Wwi6 1017 This Year to Dae STOCKS Captta! Date Per Pe- 
High. tam Hig? Low High Date Low Date Stock Listed. Paid Cent. riod. First High Low Last. Change Saies 
981, Mm wry we su) May 17) SO) May 17 ACME TEA Ist pf 2,750,000 Sep. 1, 18 1% Q ‘ on SO 
4% 182% 140 70 SO Jan. 11 48 Sep. 17 Adams Express 12,000,000 Dec. 1, 17 1 57 59 57 57% + 1% GOO 
21% Od IN}, 72 21% Oct. 19 11 Jan. 7 Advance Rumels .. 12,119,400 aimee ta 19% 19% 18% 1N% 2% 1,700 
a) IN 37% iy 52 0 «Oct. 18 25% Jan. 15 Advance Rumely pf 11,528,600 ae Pre ne - a 51% 51% 19 43) 2% 2,500) 
S8% xO Hl ity July 18 49 Jan. 2 Ajax Rubber ($0) 7,100,000 Sep. 14,°18 $1.50 Q tiz% 63% 62% (55% Ys 200 
2H, at, lity 1 S% July 5 14% Apr. 27 Alaska Gold M. ($10). 7,500,000 wienes ; 6 3% $y 3% i % 10,900 
10% 6% Dire 1%, 2% Jan. 11 1% Apr. 1 Alaska Jun.G.M.($10) 13,967,440 — ...... , oc oe 2% 2% - =% ‘ 6,600 
*ISO))| #180 *IN442 May 4 *180 July 13 Albany & Susa... . 8,500,000 July 1. °18 4% SA ISO ; 
“38 19 B2_q OB 37 May 24 17% Jan. 15 Allis-Chalmers Mfg... 22.843,700 — ........ ve 2% 27% ws 1% 30,10) 
92 TOL, 867%, = 65 N6lo May 24 72% Jan. 3 Allis-Chalmers Mfg.pf. 14,692,000 Oct. 15, ‘1S 2% Q SI% 1% SI SI 1% AM 
lire TOly 9, T2 106 Oet. 17 SO% Jan. 17 Amer. Agricult. Chem. 18,465,900 Oct. 15, ‘1S 2 Q 108 105 102% 103 + 2 1, 1iMr 
105% * 10n8% 861 OG May 21 84% Jan. 17 Amer. Agri. Chem. pf. 27,648,200 Oct. 15, ‘1S 1% Q 4 95 4 Ha) + J 200 
44 Bly 13%, 29 35!) May 22 3114 Mar. 2 Am. Bank Note ($50) 4,495,700 Aug. 15, "1S Tie Q ao 
53 51t, Dy $2 #2% Aug. 16 41%, June 26 Am. Bank N. pf. ($50) 4,495,650 Oct 1, "18 Tie Q . : toi 
1OSt, 61% Wa2t., Re “4 Feb. 27° 64 June 10 Am. Beet Sugar Co 15,000,000 July 31, "1S 2 Q tide LP (is HS% 1% (aK) 
102 93 as 7s! Yl Mays S SY Sep. 13 Am. Beet Sug. Co. pf. 5,0°.000 Oct 2. ‘18 I% Q “s 
1095, 1 13 100 July 1 % July 1 Am. B. Shoe & Fy 4,000,000 Sep. 40, “18 1% Q Maly 
209 «165 200-150) 175 Jan. 3 163 Apr. 9 Am. B. Shoe & Fy. pf. 5,000,000 Sep. 30, "18 ra Q 1% 1% 17 17 t 7 100 
GS', 44 Ts 20 MM, May 17) 34% Jan. 15 American Can Co 41,235,300 16% Hi% 45% 15% 1% 18,300 
115% 1OT™% Fly NT v7 Apr. 30-8914 Jan. 23° American Can Co. pf.. 41,233,300 Oct 1, ‘18 1% Q D4 le v4% 94 4 Yr hu 
78% «(52 MF 57 SS% Sep 27 GS% Jan. 15 Am. Car & Foundry... 30,000,000 Gct 1, "18 2 W NO% SS% Sole Si% % 19,600) 
119'4 11K, 118%, 100 Ill% Sep. 30° 106. Jan) 3 Am. Car & Found. pf. 30,000,000 Oct 1, "1S 1% Q 110 110% 110 110% + %& 300) 
10% May } 10% May 13 American Cities pf 20,553,500 Jan By “Ee 1% ‘ . 10% i 
36% 3B +s 36 bs v4 June 11 §2 June 11 American Coal ($25) 1,..0,000 Sep 3,°18 $2.50 SA ne 
BR, ASI, «= Qs 4% Oct. IN BZ Jan. Wi Am. Cotton Oil Co 20,237,100 Sep. 3, ‘18 1 Q 44% 4414 42 12% 1% 1,200 
02 98 101% SO S14. May 22. 7S May 16 Am. Cotton Oil Co. pf. 10,198,000 June 1, "18 3. 8A OS Na NS as +1 200) 
14% 128 128%, 74, ) =6June 19 77% Sep 2 American Express . 18,000,000 Oct 11S $1.50 Q SAI6 m) SN14 80 i 5 200 
201, s*, 17% 1” 22% Sep a 12 lan. 5 Am. Hide & Leath. Co. 11,274,100 ++ 16% 16% 15% if % +, 000) 
M4 45 75 45314 94% Aug. 24 nt) Jan 2 Am Hide & L. Co. pf. 12,548:300 Oct 1, 18 f4t% SA N3ly S454 SI SI% 1% 1.500 
167, s7 17% Oct. 19 l1l% Jan. 2% American Ice 7,161,400 . 17% 17% 44 1G % 12,200 
55 377, 61 Oct 21 38% Jan. 1 American Ice pf 14,920,200 Oct. 25, "IS 12% Q WW 61 6% Milk 2% 5,900 
62%, 46 Oly Oct. 14 51% Sep. 18 Am. Inter. (60% pd). 49,000,000 Sep. 30, °18 Wc = Q a7 59% My Mi% A 14,800 
27% 17% 29% 15, a Aug. 10 2% Jan ” American Linseed Co. 16,750,000 eee . F 42% 42% 40% file 1% 5,900 
62%, 3S% 75 is SI% June lS 64% Jan. T Am. Linseed Co. pf 16,750,000 July 1, ‘18 1% Q oo 79% 78% 78% % 1,600 
‘98% OSS S2y 4A 714, May 16 53% Jan. 15 Am. Locomotive Co.. 25,000,000 Oct. 3, ‘IS 1% Q 68% HS H6% 55% — 1% 11,300 
lov 99!. 1067, 95 11% Oct IS bo lan 2 Am. Locomo. Co. pf 25,000,000 Oct 21, ‘1S 1% Q 100 100 D9 1g N9% —2 600 
19% s! i8% Feb. 6 2% Sep. 28 American Malting 5,761,700 9 ---.---- °° ° hy oY 3% 2% % 600 
Jit, ow 58% Feb. 6 39 Sep. 25 Amer. Malting Ist pf. 8,433,800 Aug. 1, ‘18 1% Q . 39 
a ta 144 May 14 *) = =Feb 21) Amer. Shipbuilding 5.272.700 Aug. 1, ‘18 76% Q 139% 
123% ANI, 112%, 675 04% Oct. 1S 73 May 2S Am. Smelt. & Ref. Co. 60,998.000 Sev. 16, ‘18 1% Q 90% 92% 86K, MK) % 131,150 
118% 109% DIT OM 108) Oct. 22 108) Sep. 25) Am. Smelt. & R.Co.pf. 50,000,000 Sep 3. ‘18 1% Q 107 108 107 107% 300 
102 91% 102% OO, 94% Mar. 8 89 May 25 Amer. Smelters pf. A. 16.031,700 Oct 1, ‘1S 1% @Q 91 91 91 91 le 100 
151 10 142 Mt 100 May 9% So Oct 1 American Snuff 11,001,000) Oct 1,18 < Q ; 95 
110 lini 4% 9S *N5 Aug. 2 *°*8h Aug. 2 Am. Snuff pf.. 3,052,800 Oct 1, ‘1s 1% Q ; SS 
73 44 Th Th 03% Oct. BD os Jan. 15 Am. Steel Foundries.. 17,184,000 Sep. 40. °18 3 Q S7 3% ad) v2 + HY 17,500 
125% 104 126% S9K May 15 9S Jan. 16 Amer. Sugar Ref. Co. 45,000,000 Oct. 2, ‘18 2% Q 12% N2Z% 10% 112 + 1% 3,700 
123% 115'. 1221's 106 May %& 10S'4 Mar. 23.) Am. Sugar Ref. Co.pf. 45,000,000 Oct 2, “18 1% Q . : 111 
62% 0 June 12 60% Jan. 5 Am. Sumatra Tobacco 6,813,900 Aug. 1, 18 2% Q 110% 117% 109 113 + 4% 41,700 
Os 80 103°) =~June 12 81 Jan 2 Am. Sum. Tobacco pf. 1,963,500 Sep 2. °18 3% SA : , : 
68 Gok 66 57%, 60 Feb. 25 51 Jan. 15 Am. Tel. & Cable Co.. 14,000,000 Sep 3, 18 1% @Q mi a) a6 ti + 1 165 = 
13444 123% 1281, 95% 10914 Feb. 1 9% Aug. 5 Am. Tel & Tel. Co 441,895,300 Oct. 15, "18 2 Q 115% 107 10 im6y%y + % 6,200 
Qu. ISS 220 “f 195 Oct 21 140% Jan. 5 Amer. Tobacco Co.... 40,242,400 Sep. 3. 12 % ~Q 195 195 Is ist — &  —1,330 
113 105% «100%, SD 1) Feb. 23 92% Sep. 14. Am. Tob. Co pf. new. 51,978,700 Oct 1 > 1% Q 6 9S oo 97% + 2% SOO 
58% = 37 5S4% = BT 60% May 24 44% Jan. 15 American Woolen Co. 20,000,000 Oct. 15, ‘IS 1% Q 1% 23% m1 ay | 1 1,900 
102 v2 100 S7 95% Mar. 12 92 Jan. 4 Amer. Woolen Co. pf. 40,000,000 Oct. 15, 1s 1% Q o 9 45% W5 + & 100 
76% #i1i 54% 17 39% Aug. 2S 20% Apr. 11 Am. Writing Paper pf. 12,500,000 Apr. 1, '13 1 F 36 36 34 34 »Z 1,000 
97% 2% 41% 10% 21% July 3 12% Jan. 8S Am. Zinc, L.& S.($25) 4,828,000 May 1,'17 $1.00 : 16 16% 15% In% + & 1,300 
87 Ay 72% 39% 534% July 1 41 Jan. 2 Am. Z.,L.& S.pf.($25) 2,414,000 Aug. 1,°18 $1.50 Q 51 51 51 51 — & 100 
“5% T7 S7 5iw& 73% Oct. 17 59% Jan. IS Anacon. C.M.Co.($50)116,562,500 Aug 26, "18 2 2 72% 73 69% 71 —~ 1% 72,600 
s 21, 1 oy Ihy July 24 1 Mar. 20 Assets Rea -ution.... 9,990,000 Uct. 1, 1% Bas 1% 1% 1% % 4100 
28 21 21% 10 1d July 8 12 May 7 Associated L y Goods. 13,685,100 ........ j os 14 14 14 14 — ] 100 
5 ra) 60% O51 54% Feb. 8 51 May 22 As. Dry Goods ist pf. 13,652,300 Aug. 31, ‘18 1% Q 51 ; ; 
191% 49% 1s 35 36% Jan. 30 36% Jan. 30 As. Dry Goods 2d pf. 6,681,700 Aug. 31, ‘18 1% Q . H6% : 
77 oy 7s*%, H2ty 71 Oct. 21 mt Apr. 16 Associated il . 40,000,000 Oct 15, "1S 1% Q 70 71 67 67 2% 1,100 
LOST, 14K WT, 75 7% Oct. Zs S| Mar. 23 At., Top. & Santa Fe.221,642,000 Sep 3, "18 1% Q % 97% WZ O41g 1% 21,800 
102 YSt, 1a, TS Nig Oct s AO Jan 30 At., Top. & S. F. pf..124,199.470 Aug 1, ‘1S 2% SA Noly Lo Nols “4% + 1 3,100 
18% 11% 17's Sly 10% June 15 S July 20 Atlanta, Birm. & Atl. 30,000,000 awe : ye 9 10% +) § + J 1,400 
126 1m 119 TH% WH = =Oct. 22 SO% Apr. 22 Atlantic Coast Line.. 67,559,400 July 10, ‘18 3% SA 108 104 108 i%e + 1% 900 
147% 6 12144 875% 1204, Feb. 1S 97% Jan. 5 At., Gulf & W.1.S. 8. 14,963,400 Aug. 1, ‘18 5 SA 10S 114% 106% 10% 2 63,500 
T3%, 6OO% 66 54 (Hig Oct. VB 5S Jan. 5 At., G. & W. 1. 8.S.pf. 14,979,900 Oct 1S $1.25 Q (4% 66% 64% Oy 3 700 
118% 52 761, 3 {01% May 16 56% Jan. 15 BALDWIN LOCO... 20,000,000 Jan. 1, 15 i NSH SIH sO 5% + 3% 299,900 
110 S77, Wik, 93 14 Oct. 21 O83 Jan 2 Baldwin Loco. pf. 20,000,000 July 1, 18 3% SA lH 14 102 a 4 1 200 
BD Slt, SS 3S O8% Oct. 23 1) Jan. 24 Baltimore & Ohio 152,314,800 Mar. 1, ‘18 2% SA 6% DS% MG Me + % 34,200 
be 72% Tt, iS\y 1% Oct. oi 53 Apr. 25> Baltimore & Ohio pf.. 60,000,000 Sep. 3, '18 2 SA 60% 61% 60 61 1,200 
G74. 1381, 136 x2 18) Ohet, 18 NS Jan 4 Barrett Co 16,139,000 Oct 1,18 1% Q 6 106 100% 104 % 1,900 
wo 117% 117 9S"), Wwe June 2 99% June & sarrett Co. pf 7,696,400 Oct 15, "18 1% Q ‘ WH1y ; — 
3, % 2% 1% 1% Mar. 11 1 Jan. 4 Baiopilas Min. ($20). 8,931,980 Dec. 31, 07 12l4c ‘ 1% 1% 1% 1% lk 2,400 
TOO 415 51D Hou io 06UMay 16 «6©67)~)=—( Oct. 17 Bethiehem Steel . 14,862,000 Oct. 1, 18 2% Q 73 70 3 + 1% 1,300 
bt, = GHNy ‘4 May 16 67% Oct. 1S Beth. St., Cl. B .. cfs. 44,586,000 Oct. 1, ‘18 2% Q 71 74% 70 12% + 2% 139,100 
186 26 13h s4 4 Sep. 23 *) Jan. 3% Bethlehem Ste pf... 14,908,000 Oct 1, ‘18 1% Q 91 91 91 n1 + 1 100 
Wit. §=698 106% Apr. 29 9615 Jan. 15 Beth. Steel 8q@% pf 28,518,700 Oct 1, ‘18 2 2 108% 1044 108% 105% - & 1,600 
28% Sep. 5 21 Jan. 21 Booth Fisheries. .(sh.) 249,970 Oct 1,°18 Me Q 2 2 2 v4 % 800 
SSL ON] S2 36 iS Jan. 3 36 June 26 Brooklyn Rap. Tr. Co. 74,520,000 Jan. 2, '18 1% .. 3 13% 41 ‘1% 2% 4,400 
3% «126 129', 8&9 93 Oct. 11 7s Aug 14 Brooklyn Union Gas.. 18,000,000 Oct .. 1% Q . ; 93 
76 MWe Ta tl tis July 12 i June 6 Brown Shoe bs eee 6,000,000 Sep 1 18 1% Q G7 
j02 5 10 SS 9S Apr. 9 % Jan. 17 Brown Shoe pf....... 3.500,000 Aug. 1, "18 1% Q ‘ : 96 
4 6 14% 5 16% June 6 6% Jan. 28 Kruns. T. & R.R. Sec. 7,000,000. ........ : — 20% 3% 10% 1% + % 200 
100 a 1%, 72 “SO Jan. 2 *70 Sep. 9 Buf., Roch. & Pitts. 10,500,000 Aug. 15, 18 2 SA we a“ 72 
114% 114% *115 *115 ° Jan. 9 *100 Aug. 6 Buf., Roch. & Pitts.pf. 6,000,000 Aug. 15, "18 3 SA ' . ac *100 ‘ 
91% 66 125%, 89 6 Oct. 27 10S Feb. 5 Burns Brothers 7,076,800 Aug. 15, '18 2% Q 156 161% 154% £160 + 2 3,600 
105 +t) ee 117 1097. Feb. 28 110 Feb. 28 Burns Brothers pf.. 1,531,200 Aug. 1, 18 1% @Q , + a 110 
121 m 100%, 100 Jan. 2 80 Jan. 2 Bush Terminal ... 5,384,500 July 15, 18 +5 ie “as = 80 
3 Gl, 9% 10 6 Oct. 2 7% May 21 Butterick Co -..+++ 14,647,200 Sep. 1, °16 ee 13 15% 13 14% + 2% 2,600. 
‘ July 10 S% Apr. 25 Butte Cop. & Zinc($5) 2,616,850 July 30, °18 5Oe , 10% 10% 9% 9% % S00 
105% 41% h2% 12% May 14 16% Jan. 2 Butte & Superior ($20) 2.902.960 Sep. 29.°17 $1.25 .. 26% 26% 244 26% + % 2,900 
wy =O 12% 33% May 10 3614 Jan. 3 (ALF. PACKING (sh.)338,917 Sep. 16,18 $1 Q + H 43 43 % 700 
12%, 15 BiG 10% 24% Oct. 18 12 Jan. 7 California Petrol... 11,939,700 July 1, 13 1% 23% 23% 21 21% 1% 3,900 
8% = 40 62% 29% 6S Oct. IS 36 Jan. 5 Califérnia Petrol. pf.. 12,450,500 Oct. 1, "18 1% Q 66 66 63% 64% 1% 1,210 
a R41, BS 71 May 15 63% Jan. 16 Calumet & Ariz. ($10) 6,424,620 Sep. 23, ‘18 2 Q Ge 7 68% 7 % 300 
183% 162% 167% 126 174% Oct. 14 135 Mar. 25 Canadian Pacific... ..259,994,600 Oct. 1, 18 2% Q 171 172%. 166% 167% 3 12,400 
59 5T% 554 55 “49 Aug. 30 *41 May 2 Canada Southern .... 15,000,000 Aug. 1, 18 1% SA 42% 42% 42% 42% 410 
» bj SS 7 SS% May 25 73 Jan 8 Case (J.1.) Thr. M.pf. 12,150,000 Oct. 3, “ae 1% Q fs Se ; SS 
Bik, 24% 41% Apr. 2 22 Oct. 24 Central Foundry... ee. Ken caine _ ee 22 22 22 22 2% 100 
, 531, 35 53 Apr. 8S 35 Oct. 18 Central Foundry pf 3,735,800 Oct. 15, "18 1% Q ws er . 35 ‘ ; 
123 49 101% 55 73% Feb. 27 61% Jan. 15 Central Leather ..... 39,689,100 Aug. 1, 18 1% Q 67% 6S 65 66% 1% 6,300 
117% WS 115% OF 107 Mar. & 102% Mar. 14 Central Leather pf.. 33.297.500 Oct. 1, "18 1% Q 107 107 107 107 300 
31000 (290 3100 (2h 2200 Oct. 18 202 Apr. 23° Central of New Jersey 27,436,300 Aug. 1.18 2  Q.. “aa ; 220 -_ ee 
140% 140 "155 «=*100 108 Apr. 4 108 Apr. 4 Central So. Am. Tel.. 10,000,000 Oct. 10, °18 1% Q 108 108 1038 103 ed 27 
41 25 38 Oct. 21 29% Mar. 6 CerrodePascoCop.(sh.) 838,219 Aug. 31,°18 +$1.25 Q 35% 38 35% 37% + 1% 8,100 
38 June 7 30) )=6Oct. 19 Certain-Teed Pr..(sh.) 65,000 Jan. 28, "18 $4 3 ie ne a 30 a ate 
87 June 13 S44 July 24 Certain-Teed Pr.1st pf. 3,350,000 Oct 1, 18 1% Q S4y% 
, *78% July 28 *78% Juiy 23 Certain-Teed Pr 2d pf. 1 5,000 Oct. 1, °18 1% Q < Bis eo *78% a ee 
131 RX 104% «56 99% Oct. 19 68% Jan. 2 Chandler Motor ..... 7,000,000 Oct. 1. 18 3 Q 98 98 92% 92% — 6% 2,600 
71 5S 65% 41% 61% Oct. 23 49% Jan. 15 Chesapeake & Ohio... 62,793,700 June 29. ‘18 2 SA 60% 61% 59 19% — %& 21,100 
241, 8 21 ™, 10 May 14 7 Apr. 17 Chicago & Alton..... 19,537,800 ........ 73 ne + — Zi 7% ed a 
15 1 12% 4 914 May 14 5 Jan. 11 C. & E. |. of..Eq.t.c.s. 1,199,900 ........ os s* oe Sit os 9% OY eee 
. 
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New York Stock Exchange Transactions— Continued 























a Yearly Price Ranges--—-— - ~ STOCKS Capital —Last VDividend—— - ‘ .ctious%————_——. 
1916. 1917. This Year to Date. Amount Date Per Pe- 
Hizh. Low. High. Low High Date Low Date. Stock Listed. Paid. Cent. riod. First Higl Change Sales 
164% 11% 14% 6 S% Jan. 3 6 Apr. ¥Y Chi. Great Western.. 37,295,000 Feb. 15, 10 2 ow 7% 83 + &% 2,900 
47% 33 41% 17% 2% Oct. 23 18% Apr. 9 Chi. Great West. pf... 37,071,700 Aug. 15, '15 1 a 24% ‘ Ly 2,100 
102% +89 92 35 4% Sep. T 37% Apr. 22 Chi., Mil. & St. Paul..117,411,300 Sep. 1, 17 2% SA 51 y2 19% 1% 19-400 
126 % 123 1251, on S4 Oct. 23 4% Apr. 11 Chi.. Mil. & St. P. pf..116,274,900 Sep. 1, 17 3% SA SOM “4 4 1% 17,750 
134+; 12: 124% 104 Oct. 22 8% Mar. 25 Chi. & Northwestern. .145,165,810 Oct. 1, 18 1% Q 10 14 { 1 1,550 
170 16S [214 137% 1ST Jan. 22 125 July 15 Chi. & Northwest. pf.. 22,395,100 Oct 1, 18 2 Q acl.  sembiians 
es 70% June26 6S Jure 21 “ay Pneu. Tool.. 6.485,800 Oct. 25, ‘18 1% Q Jaa Tee ee 
S8N14 16 2 Oct. 2 18% Jan. 15 .R. 1. & P.-tem. cfs. 73,996,600, ........ xa — 27% 24 - + ly 20,700 
S44 44 83% Oct. 23 56% Jan. 15 .R.1L.& P.7% pf.,t.cs. 29,338,300 July 20, ‘18 3% BA Mle S31 % 4,380 
os “4 71 35% 72% Oct. 23 45 Jan. 15 C.,R.L& P.6@% pf.,t.es. 24,713,900 July 20, ‘1S 3 SA H9% i \% 8,000 
123 114 112% 70 78 Oct. 19 69° Sep. 2 C.. St. P., Minn. & O. 18,556,700 Aug. 20, °18 24% SA_ 76 76 2% 200 
39% 195, 27% 11% 24 Oct. 18 14% Apr. +4 Chile Copper ($25)... 95,000,000 — ........ . sa 22% 23 ‘ 1% 29,100 
74 4614 63% 3516 47% May 16 36% June 10 Chino Copper ($25)... 4,349,900 Sep. 30, '18 $1 Q $254 % 9,600 
525, 38 51 24 39% Oct. 22 26 Feb. 21 Cleve., C., C. & St. L. 47,066,300 Sep. 1, '10 2 oe a) ) a 400 
86 70 SO 61% 67 <Aug.2S8 58% May 7 C., c., C. & St. L. pf. 10,000,000 Oct. 21, ‘18 Pe og ee | Ob” A ee ee 
16 6S 75 45 60 «6Feb. 20 43% Jan. 4 Cluett, Peabody & Co. 18,000,000 Aug. 1, 1S Ih Q aoa) » 300 
115% 1038 115% 89% 991%, Mar. 4 9 Jan. 5 Cluett, Pea. & Co. pf.. 7,000,000 Oct. i, ‘18 1% Q ) = 
63% 3816 58 29% 54% May 24 34% Jan. 29 Colorado Fuel & Iron. 34,235,500 Oct. 25, ‘1S % Q H44 +4 , , 2% OO 
37 24% 30 18 26% Oct. 23 18 Apr. 22 Colorado & Southern. 31,000,000 Dec. 31, ‘12 1 24 1% 1,900 
21, 46 57144 44% 52% Oct. 19 47 Apr. 3 Col. & South. Ist pf.. 8,500,000 Oct. 1, °17 2 ’ 
57% 40 46 42 4 Oct. 2 40 Apr. 4 Col. & South. 2d pf.. 8,500,000 Oct., 1, ‘17 2 ; 17 i i 2Y 100 
344K 30% 47% 25% 11% Oct. 17 2S% Mar. 25 Columbia Gas & Elec. 50,000,000 Aug. 15, ‘1S 1 Q H) H Hig hy 7,100 
525, 405; 46 24 39 July 6 30 Jan. 11 Comp.-Tab.-Rec. Co.. 10,482,700 a is 1 « eS a= Sead 
130 108% 1261, 86. 98 Jan. 10 95 Jan. 3 Con.G.,E.L.& P.,Balt. 14,385,800 oct. . ee 2 Q cone ‘ 
144% 129%, 1345 76% 104 Oct. 17 82% July 15 Consolidated Gas .... 99,816,500 Sen. 16, '18 ™%™ O 12% 103 ’ i 6,900 
23% 18 21 7 is June Zi (4% wep. c» Con. Int. Cal. M.($10) 4,395,990 sune 15, '18 5Uc Q N56 10% % 800 
118% 110 113 90 4 Jan. 4 4 Jan. 4 Con. Coal Co. of Md.. 40,146,400 July 31, "1S 1% Q bake 
111 75% 103% 76 9 Feb. 19 65% Oct. 7 Continental Can Co.. 13,500,000 Oct. 1, ‘18 1% Q TA% i4 4 1% 900 
114 i106 112 97 104. May 16 99 July 19 Continental Can Co.pf. 4,675,000 Oct. 1, ‘18 1% Q ere 
68 54 59% 38 54% Oct. 24 44 Feb. 5 Contin. Ins. Co. ($25) 10,000,000 July 10,‘18 $1.50 Q ns 1% 2% * 400 
29% “13% 37% 18 45% July 15 29% Jan. 15 Corn Prod. Ref. Co.. 49,777,300 ........ - ‘s 14% 14 11 4 165,000 
113% 85 112% 8% 108 Oct. 3 90% Jan. 7 Corn Prod. Ref. Co.pf. 29,826,900 Oct. 15, '1S 1% Q 1017 ly 700 
w 41 45 42 50 =May 15 40 <Apr.. 8 Crex Carpet Co...... 2,998,500 June 15, '18 3 SA 
*38 *34 < a zs feb. S 2S Feb. 8 Crippie Creek Cen. pf. 3,000,000 sep. 1, 18 1 Q Sacer 
9914 50% 91% 45% 74% May 160 52 Jan. 12 Crucible Steel Co.... 25,000,000 ........ ne - 6% 1 29,100 
124% 108% 117% 8&3 91% June 4 86 Jan. 31 Crucible Steel Co. pf. 25,000,000 Sep. 30, ‘18 1% Q 9 49 8814 1% 500 
% 152 201 1261, 152. Jan. 31 136 Aug. 21 Cuban-Amer. Sugar... 9;089,500 oi. i, 18 J (W f aa 
110 100% 107% 93% 95% Feb. 18 90 Mar. 1 Cuban-Am. Sugar pf. 17,893,800 Oct. 1, '18 1% @Q 
76% 43 55% 24% 33% Feb. 20 27% Apr. 10 Cuba Cane Sugar, (sh.)  ., ara oa ae 32% Sa 4 % 36,200 
100% 91% 94144 74% S383. Feb. 18 78% Mar. 25 Cuba Cane Sugar pf. 530,000,000 »* 1. °18 1% Q 80 81% : by, 4,450 
4%, 89 100% 91% 96 Feb. 14 90 June 6 EERE & CO. pf..._37,828,500 Sep. 2, ‘18 1% Q 9% \n¥, 15, 3% 100 
156 148% 151% 87 117% Oct. 21 100% Apr. 11 Del. & Hudson... 42,503,000 sep. Zu, 1S 2% QW 116% 117 f % 1,300 
242 216 238 1074, IND Sep. 4 160 Apr. 17 Del., Lack. & W.($50) 42,277,000 Oct. 21, "1S D Q 182% 1s 1 DOO 
23% Rix 17 5 6 Feb. 25 2% Jan. 4 Denver & Rio Grande 38,000,000 rere e a ; DTA s + 1% 1,100 
52%, «+15 41 9% 135% Jan. 2 5 Apr. 23 Denver & Rio Gr. pf.. 49,778,400 jan. 15, '11 214 10% \ 6,600 
149 128 145 112% 109 Oct. 18 98 Jan. 18 Detroit Edison ...... 25,693,700 Oct. 15, '18 2 Q 110 10 80 
128 70 120% 90 90 Jan. 14 80 Apr. 6 Detroit United Ry.... 15,000,000 “0 y, “SS 2 Q 8 ih 
54% 24 44% 11% 64% May 24 33. Jan. 2 Distillers’ Secur. Corp. 32,298,000 Oct. 18, ‘18 t2 Q 465 1 195%, 3% 38,800 
29% #18 24% 6% 12% Oct. 18 6 June 19 Dome Mines ($10).... 4,000,000 June 1, ‘17 Qe ; 11% 12% pavA 5% 7.200 
9 41, 5% 2 4% Oct. 23 2% Feb. 1 Dul., South Sh. & At. 12,000,000 ......... ; 3Y i , %, 900 
16 10 11% 5 8 July 27 4% May 2 Dul., S. Sh. & At. pf. 10,000,000 peat a a s . . 1% DOO 
72Y% 58 67 47 iy Oct. 19 48 Apr. 22 LEC. STOR. BAT.. 16,128,900 -Oct. Re 1 Q i 
_ 38%, 18 30% Aug.16 22 Jan. 4 Elkhorn Coal ($50) 12,000,000 Sep. 10, ‘18 $1 ; 29 yy R% VA 600 
- ee 46%, 44 37 Mar. 2 37 =Mar. 2 Elkhorn Coal pr. ($50) 6,600,000 June l0,'18 $1.50 7 
43% 32 34% 13% Si, Oct. 23 14 “Apr. 7 Trle .......4.....05- 112,481,900 ........ < « 16% 18% 14 + % 36,600 
59%, 40 49% 18% 35 May 14 23% Jan. 16 Erie lat pf........+- 47,892,400 Feb. 20, 07 2 a 331 4%, 2% ly 14,300 
54% 40 39%, 15% 2414 May 14 18% Jan..25 Erie 24 pf.....-s.0% 16,000,000 Apr. 9, ‘07 2 ‘ 24 ¥, 5% 2 400 
35 12% 2614 8% 15 Oct. 18 9% Apr. 12 ED. MIN & SM... 6,000,000 Jan. 15, ‘09 l% ° 2 f 
57%, 35% 54%, 28 44% Oct. 18 27 Jan. 10 Fed. Min. & 8. pf. 12,000,000 Sep. 15, ‘18 1% Q $23 {px 1q) 2 mK) 
; 40% 2 43 June18 26 Jan. 24 Fisher Body Corp.(sh) rrr eee ie ; 4) 1 b 3% 800 
aoe - 95 73 91 July 20 70% Jan. 4 Fisher Body Corp. pf. 4.714,000 Aug. 1, ‘18 1% Q S7 S7 7% 5 200 
514%, 34% 41% 28 39 Feb. 13 25% Oct. 11 AS'N, W’'MS & W.(sh.) 300,000 Aug. 15, ‘18 $1 Q BO0% 1 1% 13,400 
350 285 250 153 185 Aug.12 165 Jan. 26 General Chem. Co. 16,518,200 Sep. 3, ‘18 2 Q 17s res . 200 
117 113%, 1138 100 103% Jan. 24 99% June 24 General Chem. Co. pf. 15,207,100 Oct. 1, '18 1% Q 10 100) x 467 
64 42 44% 30% 5S June 17 34 Jan. 4 General Cigar Co..... 18,104,000 Aug. 1, ‘18 1 Q Hil, IN% 3,450 
111 1063, 104% 98% 100 June 21 96% Mar. 7 General Cigar Co. pf. 5,000,000 Sep. 3, '18 1% Q 100 100 ”) ¥, 100 
187% 159 171% 118 158% Oct. 18 127% Jan. 7 General Electric...... 115,759,400 Oct. 15, °18 2 Q 156 157 i, 374 3,300 
135 120 146% T4% 164 Aug. 21 106% Jan. 15 General Motor Corp.. 82,558,800 Aug. 1, ‘18 3 Q 140 4 ly 24 POO 
90 RL, 93 72%, 88 Feb. 1 75% Oct. 10 Gen. Motor Corp. pf.. 19,676,800 Aug. 1, "18 1% Q T94 79 Sl ly 1,500 
8O 574, 614 32% 39% Oct. 18 38 Jan. 2 Goodrich (B. F.) Co.. 60,000,000 Aug. 15, 18 1 Q n7% * 5S 2% 6,000 
116% 110 112 91% i2 Oct. 14 96 Jan. 10 Goodrich(B.F.) Co. pf. 25,500,000 Oct. 1, 18 1% Q ivl% 101 ; % 100 
ae A 92% 65 86 ©6Oct. 23 74 Jan. 25 Granby Consol....... 15,001,900 Aug. 1, '18 2% Q S41 NG “4 1 2,500 
127% 115 118% 79% 96% Oct. 22 86 Jan. 16 Great Northern pf... .249,477,850° Aug. 1, ‘18 1% Q 93% M5 M414 ly 41,600 
50% 32 38% 22% 34% May 16 25% Jan. 15 G.N.cfs.fororeprop.(sh.)1,500,000 June 27, ‘18 $1 33% 343, 3 %, 30,600 
56% 34 47 3 57 Oct. 18 38% Jan. 17 Greene-Cananea ..... 48,780,620 Aug. 26, '18 2 Q IS 7 $l, % 7,500 
17% i) 10 May 27 8 Mar. 5 Gulf, Mobile & North. 4,268,300 ........ ia id s . s =~ 3 100 
oe oy 40 28 33 =Oct. 24 27 Apr. 15 Gulf, Mobile & N. pf. 4,476,700 ....... a 33 53 1 9 100 
123 71 137 77 111% Apr. 25 6S% Oct. 10 Gulf States Steel..... 11,088,500 Oct. 1, ‘18 2% Q 71% 7 71% 800 
115 ST 110 101% 12 Jan. 10 99% Aug. 1 Gulf States St. Ist pf. 1,996,000 Oct. 1, ‘18 1% Q i) a 
76 75 78 31% 48 Sep. 10 37 Mar. 30 ARTMANN CORP. 12,000,000 Sep. 3, ‘18 1% Q 48 +s 1% 100 
he o- 40 27% 49144 July 30 34 «Jan. 5 Haskell@Barker(sh) 26,190 Oct. 1,°18 = $1 Q ft} fs 16514 % 300 
96 95 99% 99% *% Mar. 8 *95 Mar. 8 Havana El.Ry.,L.& P. 15,000,000 May 15, ‘18 3 SA S86 og ee eee 
119 117 a ts *100% Oct. 4 *100 Oct. 4 Helme (G. W.) pf.... 3,964,300 Oct. 1, °18 mao 6. ic so SSB 2... “Sees 
135% 126% 131144 389 89 Jan. 6 68 June 2S Homestake Mining ... 25,116,000 Oct. 25, "IS D0c M NS . . 500 
109% 99% 106% 86 102% Oct. 22. 92 Jan. 7 JLLINOIS CENT....109,296,000 Sep. 3, '18 1% Q 100 023 Wi, +-1% 2,800 
- es ie a *1S5 «Sep. 20 *185 Sep. 20 Ingersoll-Rand .... 10,900,000 Apr. 30, ‘18 _ a a Ce ey es | eee ety’? 
74% 425, 6614 38 A8% Oct. IS 425% Jan. 15 Inspir. Con. C. ($20). 23,689,342 Oct. 2S, ‘1S $2 Q M514 f $1, 2 19,800 
21% 15% 17% 534 9% Jan. 3 6% Sep. 20 Int. Con. Corp. ..(sh.) er : S% ‘ % 10,100 
77% 69 72% 39% 47% Jan. 3 29 Sep. 16 Int. Con. Corp. pf.... 45,333,400 Apr. 1, ‘18 1% i i 1% 400 
29% 11 21% 7™ 19 June 20 10 Jan. 8 Internat. Agricultural. 5,466,600 Rogie see ‘ ae Bn Pr 14 2 200 
74 37 60% 26% 65 June 18 38 Jan. 5 Internat. Agricult. pf. 10,127,100 Oct. 15, ‘18 1% Q 3, 3, % 2 1,000 
109% Oct. 18 104 Oct. 14 Int. Harvester (new). 65,699,100 Oct. 25, "18 1% Q 107% 105 iM% % 2,000 
a 4 - 107) Oct. 28) 107 )~—s Oct. 23 Int. Harv. pf. (new)... 52,457,600 Sy eke 107 107 07 100 
47% 32 36% 17% 33 6 Oct. 17 21 Jan. 15 Int. Merc. Marine.... 37,644,800  ........ des ; 500%, p23, O% 4 % 62,600 
119 82%, 106% 625 124% Oct. 22 838% Jan. 2 Int. Merc. Marine pf. 46,137,300 Aug. 1, 18 3 SA 118% 12454 % + 4% 290,200 
563, 38% 47%, 24% 34% Oct. 19 27 Jan. 15 Int. Nickel ($25). . 40,381,075 Sep 3, ‘18 $1 Q 33% 3% b ¥ 12,800 
111% 105 108 92 9S Mar. 15 88%, May 2 Int. Nickel pf........ 8,391,800 Aug. 1, "18 1% Q Li os. spon 
« TD% 914 49% 1814 4514 May 15 2444 Jan. 15 Internat. Paper Co... 19,872,900 a Pe ‘5 34% 87 36 + 1% 22,000 
1091, 42% 105 75 99 Mar. § 99 Mar. 5 Internat. Paper pf.. 2,054,500 Oct. 15, °1S 1% Q  «« ‘sono 
Ti% HO% 65% Jan. 3 58 Jan. 22 Int.Paper pf..stamped. 22,945,500 July 15, 18 1% Q ti (4 4 + 1 600 
65 Aly 61% Sep. 21 53 May 14 International Salt.... 4,735,100 Oct. 1, °18 1% Q i er cee 
aes : a 5 67 June 26 60 Feb. 27 Island Creek Coal.... 76,606 Oct. 1,°18 $1.50 Q gee ene 
9% 2 6% 3 5 Oct. 2 2% Jan. 5 lowa Central ....... ree a { ) a + % 400 
06 67 78 31 40 Feb. 15 28 Oct. 1 EWEL TEA ...... 12,000,000 = —«....... a = 20 3S 7% + OY 200 
113 104 112 90 97% Jan. 30 RR Apr. 30 Jewel Tea pf. .. 38,709,000 Oct 5, 16 1% Q 4 4 4 +3 100 
Ti, 60 “ @ t» Apr. le 59 July lu K4N<¢. FT S&M. pf. 6,252,700 Oct. 1, 18 1 Q 9g coer 
3244 ALES 25% 13% 21% Oct. 22 15% Apr. 17 Kan. City South.. 30,000,000 ........ be 19%, 1% 20 t+ % 9,300 
64% 505 58% 40 % Oct. 22 45 Jan. 5 Kan. City South. pf.. 21,000,000 Oct. 15. °1s8 1 Q nt i m% +2 200 
115 80% 135 95 105 Oct. 21 9 Jan. 2 Kayser (Julius) & Co. 6,570,000 Oct. 1, '18 2 Q 105 10¢ 05 - 5 100 
117 1114 118% 117% 10544 Aug. 27 103% Aug. 13 Kayser(J.)&Co.1st pf. 1,951,600 Aug. 1, ‘18 1% Q Ae o> 
85% 56 64% 367, a7 Oct. 19 41 Apr. 2 Kelly-Spr. Tire ($25). 1.906.000 Aug. 1, '1S8 $1 Q D7 57 55 2 1,100 
101 955, 93 75 S87 Oct. 11 76% Feb. 20 Kelly-Spring. Tire pf. 5,407.100 Oct i, "SS 1% Q a. «oe  .aoeebeee 
30 21 3 0 ©=60 Ooty. sd 8 24% July 2 Kelsey Wheel ....... ke a “o 32 tv 32 200 
— aa 81 70 90 )«=~Mar. 13 81 Jan. 5 Kelsey Wheel pf..... 2,136,500 Aug. 1, ‘18 1% Q 86 Kemet 
64u0« 40 WK 26 38% Oct. 22 29 Mar. 25 Kennecott Cop...(sh.) 2,786,870 Sep. 30, ’18 $1 Q 37% 3R1 f 37% ; 29,700 
6 3 5 415 4% Jan. 24 3 Oct. 22 Keokuk & Des Moines 2,600.400  ....... Ris ; 3 3 3 1% 500 
139 121% 124 95 94% Oct. 10 87 Aug. 14 Kings Co. E. L. & P. 17,162,500 Sen. 3, 18 2 Q 94k ee 
- nA on 9 Aug. 1 83 Junme24 Kresge (S. 8S.) Co... 9,979,100 July 1, 18 2% SA 95 a 
55 43 4 Oct. 14 50 Jan. 31 Kress (S. H.) Co.... 11,885,600 Aug. 1, ‘18 1 Q 64 os “swimmers 
107% 98 108% June13 100 Jan. 25 Kress (S. H.) Co. pf.. 3,828,500 Oct. 1, "18 1% Q 102% 5 ihe nl Se 
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———$__———_ ——————- Yearly Price Ranges————_.——_———_ 
Year 


1916. 
High. Low 
107 64 
118% 100 

30 10 
55% 32 
56% 25% 
7% 74% 
305 240 
126%, 118 
34 14 
9144 78 
65 45 
239% 179% 
122% 115% 
140 121% 
91 7s 
68% 62% 
1% 1% 
132 128 
77 4) 
0 8644 
98 65 
H0% 32 
72% 50% 
109 102% 
129% 88% 
1055, SOL, 
49, 33 
*135 *105 
a.) 
130 116 
137 128% 
19% 3% 
14% 10 
38% 22% 
64% 47% 
98 9s 
114% 68y 
117% 109 
R3y% OY 
i140 «130 
131% 118 
129% 124 
84% 71 
113 106 
36'6 19% 
10% Wl 
74% 57 
117% 111% 
Y% 5 
34% 15 
25% #21 
186 118 
114% 100% 
45% 33 
90% 75 
67 et) 
24% 91 
50% 25 
77% 491 
34% 26 
31% Ww 
147% 114 
SO, S4y, 
75% 651, 
118% 108 
156 105 
124% 75 
11% 5% 
105 RS 
117 116 
Os 33 
31 11% 
44 32% 
101% 96% 
60 55% 
118 100% 
17% 8 
38% 36% 
73% T 
BS «43% 
48 38 
159 «156 
106 93% 
88% 2% 
14 M84 
137 115 
177 159% 
“61% 34 
103% 95% 
37 20 
115% 75% 
46 41% 
§2 41% 
*176 *1744 
93 42 
117 101 
32% 16 
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- New ‘York Stock Exchange Transactions— Continued 


-——Last Dividend—, 


1917 
High Low. 
103% 68 
103% SO 

25 4 8iy 
53%, 17% 
30 10% 
794, 50% 
281 151 
125% 97% 
27% 12% 
93 SO% 
62 55 
232 145% 
120% 100 
133% 1038 
89% 70 
67% 57% 
2 1 
129% 93% 
81 6O 
60 nO 
61% 19, 
74% 49 
40) 13 
66% 43% 
107% 98 
106% 67 
97% 84%, 
43% 25 
*120 *S0 
67% 39% 
32% 6% 
119 75% 
12 114 
11 34 
20% 7 
34 19% 
61 37% 
109% §=58% 
117% 95% 
77 75% 
lou 120 
35% 25% 
122! 79% 
127 104 
81 wt 
112% 100% 
39 13% 
16%) 8=—.24 
99% 90% 
63% 37% 
114 99 
84 4% 
26% 16 
36% 15% 
156 9s 
103% 62% 
3R% 10 
57 40 
21 12% 
40 34 
52% 21% 
29% 17 
28% 20 
138% 2% 
8914 71 
72% 39 
76 76 
110% 75 
125 59 
143% 31% 
54 42% 
™ 3% 
106 51% 
118% 108 
30%, 18 
34% #17 
984% 8&7 
57% «=040% 
106% 35 
2. 4, 
36%, 12 
73% 45 
57 37 
35 20 
99 91! 
42 24! 
41% 25 
98% 88 
D4le 37% 
90 74 
82 HL 
160% 154 
102 87 
35% 18% 
68 535, 
26% 17 
83% 49 
1°7 90 
131 97 
167144 imi 
58 36% 
101 SS 
324% 19% 
104% 60% 
45 34 
4544 33% 
9414 69 
10574 89 
73% +59 
26% «12 
42 24 
32 32 


ae 7 : ‘ 
71% Sep. 27 


This 
High Date. 


91% May 16 
Hn Mar. 8 
10% Feb. 19 
25 Oct. 22 
22% July 30 
63% Oct. 22 
195% Feb. 20 
100% Oct. 18 


#2 Oct. 19 
90% Oct. 15 
S86 Oct. 21 
200 Mar. 26 
107) = Oct. 24 


121% Oct. 22 
78% Feb. 2S 

May 28 

5% Apr 17 
19 May 20 

100 «Jan. 2 
77 Oct. 21 
Si sep. 21 
w) May ‘ 

37% Oct 17 
67% Oct 18 
29% Qet 18 
G2% Oct 


65 


108 Feb. 13 
194 Oct. 19 
102% Oct. 21 
33% Jan. 31 
*95 June 12 


61 May 16 
11% Sep 3 


9 Oct. 22 
112.0 Oct. 2 
64 Jan 74 
12 Sep 4 
27% Oct. 22 
Wm Oct. 22 
“0 Apr. 17 


79% Oct. 19 
101% July 26 
*75 Mar. 2 
119% May 16 
33° May 11 


109 = Oct. 14 
114 Mar. 13 
60 Aug. 20 
103° Sep. 13 


21% July 5 
544. May 20 
99% Feb. 20 
tH™% Oct. 19 
10544 May 18 

9% Oct. 21 
21% May 16 
25% Oct. 21 
139 May 22 
82% Oct. 23 
21 Oct. 23 
55 July 24 
44 Oct. 22 
27 May 18 
iS, Oct 5 


45% May 29 
24 Oct. 22 
21 Feb. 5 
111% Oct. 22 
79 Mar. 6 
165% Oct 8 
*724% Apr. 8 
96 Oct. 23 


70 Aug. 3 
$$ = =OOct. 18 
46% June 13 
138 June 
TO%, Aug. 27 
109 Aug. 21 
15% Feb. 8 
38% Oct. 22 
27 Oct. 9 
72 Oct. 24 
124% Oct. 24 
19% Oct. 23 
58% Oct. 22 
6 Jan. 10 
16% June 2 
til Sep. 3 
12 Oct. 22 
37 May 3 
100 apr. 2 
33% Oct. 19 
15% Oct. 22 
101% Oct. 22 
19% Oct. 16 
584% Feb 
S4 Feb 
DALy Sep 6 


*130)=— Aug. 30 
9S Jan. 10 
38% June 21 


81 Aug. 13 
20 «June 12 
73 Aug. 13 
5 
, 
» 


100 Aug 
109% Mar. 
129 Oct. 15 


102% Aug. 29 
264% May 16 
96% Oct 
39 May 15 
© July 6 


*114 Oct 15 
96 May 16 
102% Sep. 17 
145 Oct. 18 
14 Jan. 2 
30 Jan. 2 
23% Oct. 22 


to Date. 
Low. Date. 
72 Oct. 10 
S82 July 10 
7% Oct. 10 
18 Apr. 23 
12 Apr. 2 
55>060ClC Jan. 15 
164% Aug. 28 
101% June » 
17% Jan. 8& 
82% Jan. 3 
53 Feb. 15 
144% Aug. 23 
98 Jan. 15 
110 Jan. 2 
71% June 15 
57 Jan. 4 
% Apr. 17 
46 May 14 
94 Mar. 26 
6 June 10 
By) Oct. 17 
") May 7 
23% Jan. 15 
a | Apr 24 
19 May 27 
47 Jan. 2 
98 Oct. 7 
7 Jan. 5 
ST Jan. 16 
26% June 7 
*S0L, Feb. 14 
43% Mar. 23 
7% Apr. 17 
SO% Jan. 15 
105 Apr. 2 
4% Jan. 5 
6% Jan. 2% 
200 «Jan. 15 
41 Jan. 15 
*95 Apr. 17 
64 June 25 
95 Mar. 19 
"67 July 9 
117) «=6Oct. 22 
26% Jan 2 
90 Aug. 13 
106% Sep. 28 
55> = Sep. 18 
100) =~Jan. 10 
13% Apr. 8 
37% Jan. 7 
91% Oct. BW 
43% Jan ‘ 
99% Mar. 2 
45, May 7 
17% Mar. 25 
17 Apr. 11 
115 Oct 8 
67% Jan. 15 
13% Oct 4 
55 0 July 24 
th Oct s 
18% Jan. Y 
412 Jan. 2 
27 Apr. 11 
18% Jan. 22 
16 May 1 
102 Jan. 24 
69 Sep. 17 
39 Aug. 7 
*72% Apr te] 
81% Jan. 24 
56% July 11 
35% Mar. 25 
40 Oct. 2 
44% Jan. 22 
55% Jan. 2 
107 May 23 
15% Feb. 8&8 
23% Jan. 16 
18% Feb. 2 
665 Oct. 24 
S86 Jan Ss 
43% June 27 
39% Jan 2 
4% Apr. 17 
9% Apr. 30 
52% Apr. 1 
30) «=Apr 5 
29% Jan. 18 
98 Jan. 29 
21 Apr. 12 
34.0 Jan. 10 
89 Jan. 15 
15 Sep 13 
42 Jan. 15 
7¥™% Jan. 2 
50% July 17 
*124% Oct. 17 
90 Apr. 2 
22% Jan. 2 
61 Jan. 10 
16% Oct. 9 
56% May 28 
93 Apr. 27 
85 Oct 2 
100% Jan. 7 
45% Jan. 7 
9% Jan. 2 
22% Jan. 15 
70% Jan. 15 
34% June 17 
35 Mar. 30 
*100 . July 9 
72% Jan. 15 
92% Jan. 2 
70% Mar. 23 
9% Apr. 3 
pa | Apr. 12 
19 Oct. 2 


Ww ACKAY 


STOCKS. 


L*° K. STEEL Co. 
Laclede Gas Co. 


Lake Erie & Western 


Lake Erie & West. pf. 
Lee Rub. 
Lehigh Valley 
Liggett & Myers..... 
Liggett & Myers pf.. 
Loose-Wiies Biscuit... 


($50)... 


Loose-Wiles Bis.1st pf 
Loose- Wiles Bis. 2d pf 


Lorillard (P.) Co.... 
Lorillard (P.) Co. pf.. 
Louisville & 
COME’S.. 

Mackay Comp. pf. 
Manhattan Beach.... 
Manhat. Elec. Supply. 
Manhattan Elev. gtd. 
Manhattan Shirt Co.. 
Marlin-Rockwell | 
Mathieson Alkali... .. 
Maxwell Motors...... 
Maxwell Motors Ist pf. 


& Tire.(sh.) 


Nashville 


Maxwell Motors 2d pf. 5,339,100 July 2, '17 





May Depart. Stores. . 


May Depart.Stores pf. 


Mexican Petroleum... 
Mexican Petroleum pf. 
Miami Copper ($5)... 


Almount 
Capital Date 
Stock Listed. Paid. 
35,097,500 Sep. 30, '18 
10,700,000 Sep. 16, "18 
eS eee 
11,840,000 Jan. 15, 08 
100,000 Dec. 1, ‘16 
60,501,700 Oct. », “18 
21,496,400 Sep. 2, 18 
22,512,200 Oct. 1, '18 
| soe 
4,856,900 Oct. 1, 18 
2,000,000 Feb. 1, ‘15 
24,217,600 Oct. 1, 18 
11,306,700 Oct. 1. ‘18 
72.000,000 Aug. 10, '18 
41,380,400 Oct. 1, ‘18 
50,000,000 Oct. 1, ‘18 
 - ere 
2.956.400 Oct. 1, '18 
57,750,700 Oct. 1, ‘18 
5,000,000 Sep. 3, "18 
ee ee (sh. )6?,472 eer 
5,885,700 Oct. 1, 18 
8,386,600 July 2, '17 
12,584,600 Oct. 1, '18 
15,000,000 Aug. 30, "18 
7,012,500 Oct. 1, ‘18 
36,135,200 Oct. 10, 18 
10,795.200 Oct. 1, 18 
3,735,570 Aug. 15, 'I8 
18,738,000 July 29, ‘18 


Michigan Central .... 


Midvale St. & O.($50).100,000,000 








Aue. 3. * 





Minn. & St. L. new.. 24,526,800 _—s.............. 
Minn.,St. P. & 8.S.M. 25,206,800 Oct. 15, ‘15 
M.. 8S. PF. & S.S.M.pf. 12,603,400 Oct. 15, "18 
Mo., Kan. & Texas... 63,300,380 .~........ 
Mo., Kan. & Tex. pf.. 13,000,000 Nov. 10, '13 
Missouri Pac. tr. cfs.. 78,154,300  ........ 
Mo. Pac. pf., tr. cfs.. 45,742.500  ......... 
Moline Plow Ist pf... 7,500,000 Sep. 1, '18 
Montana Power ..... 29,633,000 Oct. 1, '18 
Montana Power pf.. 9,700,000 Oct. 1, '18 
Morris & Essex ( 15,000,000 July 2. '18 
NASE.: C. & ST. L. 16,000,000 Aug. 1, ‘1S 
N. Acme Co. ($50) 23,963,100 Aug. 31, '18 
National Biscuit Co.. 29,236,000 Oct. 15, °18 
Nat. Biscuit Co. pf... 24,804,500 Aug. 31, '18 
Nat. Cloak & Suit.... 12,000,000 Oct. 15, '18 
Nat. Cloak & Suit pf. 4,700,000 Sep. 1, '18 
Nat.Con. & Cable(sh.) 250,000 Oct. 15, '17 
Nat. Enam. & St. Co. 15,591,600 Aug. 30, '18 
Nat. En. & St. Co. pf. 8,546,600 June 29. 18 
National Lead Co.... 20,655,500 Sep. 30, 18 
National Lead Co. pf. 24,367.600 Sep. 14, '18 


Nat 


R. of Mex. 2d pf.124,626,500 


Nevada Con. Cop.($5) 9,997,285 Sep. 30, '15 
New Or., Tex. & Mex. 12,235,900 ........ 

New York Air Brake. 10,000,000 Sep. 20, "1S 
N. Y. C. & Hud. Riv.t247,944,800 Aug. 1, "18 
N. Y., Chi. & St. L... 14,000,000 Mar. 1, '13 
N. Y., C.& St.L.1st pf. 5,000,000 July 1, 18 
N.Y.,C. & St. L. 2d pf. 11,000,000 Jan. 2, 18 
New York Dock...... OO, 

New York Dock pf... 10,000,000 July 15, ‘18 


Nova Scotia St.& Coal 12.602,700 Oct. 15, ' 
QHec IT.GAS ($25) 36,723,325 Sep. 

Ohio Fuel Sup.($25) 19,813,000 Oct. 15 
Ontario Silver Mining 15,000,000 Oct. 5,' 
Owens Bottle M. ($25) 10,556,900 Oct. 


Owens Bottle M. pf.. 


AC ‘IFIC COAST. 
Pacific Mail ($5)... 
Pac. Telephone & Tel. 
Pan-Am. Pet.& Trans. 





Pan-Am. P. & Tr. pf. 10,500,000 Oct. 1, ' 
.499,265,700 Aug. 31, 


Penn. R. R. ($50).. 
People's Gas, Chicago 
Peoria & Eastern..... 
Pere Marquette...... 


N. H. & Hart..157,117,900 Sep. 30, 





Dee. Bue 

N. Y., Ont. & West.. 58,113,900 Jan. 14, '18 
Norfolk Southern .... 16,000,000 Jan. 1, 14 
Norfolk & Western. .120,542,000 Sep. 19, ‘18 
Norfolk & West. pf.. 23,000,000 Aug. 19, "18 
North American ..... 29,779,700 Oct. 1, '18 
Northern Cent. ($50). 27,079,550 July 15, "18 
Northern Pacific . .247,998,400 Aug. 1, ‘18 


1, "18 
) 





2. oe 
7,530,200 Oct. 1, 18 
7,000,000 Aug. 1, '18 
1,150,000 June 15, ‘18 
cS - eee 
P< iwiswes 


38,495,500 
10,000,000 
45,046,000 


Aug. 25, 


Pere Marquette pr. pf. 12,429,000 Aug. 1, '18 


Pere Marquette pf... 
Pettibone-Mulliken ... 
Pettibone-Mul. Ist pf. 
Philadelphia Co. 


Pierce-Arrow M. (sh.) 250, 000 
Pierce-Arrow Mot. pf. 10,000,000 Oct. 1,’ 
Pierce Oil ($25)...... 18,370,176 
Pitts. Coal of Pa..... 30,857,900 
Pitts. Coal of Pa. pf.. 34,583,000 
Pitts., C., C. & St. L. 84,516,100 
Pitts., Ft. W. & Chi.. 19,714,285 
Pittsburgh Steel pf... 10,500,000 
Pitts. & West Va.... 29,208,200 
Pitts. & West Va. pf. 8,762,100 
Pond Cr. C.t.cfs.($10) 1,379,510 
Pressed Steel Car Co. 12,500,000 
Pressed St. Car Co.pf. 12,500,000 
Pub. Serv. Corp., N.J. 29,999,600 
Pullman Co.......... 120,000,000 
AIL. ST. SP. CO.. 13,500,000 
mail. St. Sp.Co.pf. 13,500,000 
Ray Con. Cop. ($10). 15,771.790 
Reading ($0) ....... 70,000,000 
Reading Ist pf. ($50) 28,000,000 


Reading 2d pf. ($50) 
Rensselaer& ‘Saratoga. 
Repub. Iron & St. Co. 
Rep. Iron & St. Co.pf. 
R. Dutch Co., t.co.cs 
S™: L.-SAN FRAN. 

St.L.-San F. pf.. 
Southwestern.. 


St. L. 


1,200,000 
6,995,800 
1,000,000 


42,000,000 
10,000,000 
27,352,000 
25,000,000 
. 46,4382, 
7,500,000 
16,356,200 


Gn. i,* 


($50) 42,943,000 July 31, ‘18 


Aug. 1, ’18 


Oct. 25, 18 
» 


Oct. 25, '18 
July 25, '18 
Oct. 8, '18 
Sep. 1, 18 
Aug. 31, '18 
Oct. 1, '18 
Sep. 4, °18 


Aug. 27, ' 
Oct. 15, 18 
Aug. 15. '18 


Sep. 30, '18 
Sep. 20, '18 
Sep. 30, "18 
Aug. %, "18 
Sep. 12, '18 
Oct. 10, "1S 
July 1, 18 
Aug. 1, °18 
Oct. 1, ‘18 


May 31,’ 


Per 
Cent 


T5e 
2% 
1% 
1% 
1% 
1% 


an 


=toth 


$1.50 


2% 


1% 


1% 
75ec 


$1.25 
‘ 


“i 
1% 
1% 
1% 


Pe- 


1918 


—_———Last Week's Transaci.ons——————_> 


riod. First. 


Q 
Q 
Q 
Q 
Q 


Q 


Q 


OOO): 


>: ofce 


SA 


Q 
SA 


SA 1 


Q 


Q 
Q 


©O\O0: 


Le: 


SA 


lschhaes 


LLL LL OS 


- ©8@: 


; ©: 


Q 


76% 
85 
94 
25 
21% 
62 
184 
107 
41 


86 
162 
107 
120 


t4 


36 
65% 
IRS 


181 
102% 
INT 
SS 
17% 
1056 
94 
112 
6 
11% 


255% 
59% 


22% 


41% 
22% 
16 
109% 
73 


93% 
60 
rw 


i% 
60% 


23 
66% 
119 
46% 
55% 
5 
15 
59 
42 


32% 
42% 
100% 
18% 
52 


82% 


94% 
36 
79% 


68% 
97 
93 
127 
68% 
25% 
91% 
37 
39% 
S6% 
100% 
140 
13 
29% 
23% 


High. 
77% 
85 
10% 
y 4 7s 
21% 
638% 
186% 
107 
$2 
S6 
162 
107 
1214 


64 


36 
65% 
28% 


62% 


186 
102% 
29 
91 
48 
11% 
95 
112 
6 
11% 
27% 


60 


76 


nt 


31 
110 
100% 

17% 

1, 

91% 

63% 
105 

9% 

21 

2 
118 

82% 

21 

4 

22% 


Ry 
24 
16 
111% 
73 


96 
60 
455% 


7% 
60% 


124% 
419% 
5S 
6 
155% 
59K 


42 


33% 
45% 
101% 
18% 
02% 
83 


D4% 
37% 
sO 


69% 

97 

93 
127 


69% 


25% 
96% 
37% 
39% 
87 
100% 
140 


13% 


29% 


23% 


Low Last 
74% Td 
34% 4% 
9% 10 
2 25 
20 20 
61 61 
183 184 
107 107 
37% dS 
é 90% 
S6 S86 
162 162 
107 107 
118% 119 
we 76% 
64 64 
% 
48 
9S% 
74 74 
75 
na +0 
31% 33% 
62% 625% 
25% 25% 
DS 59% 
aa 100 
146 175 
1024 102% 
28 28% 
SS 91 
Hyg 47% 
1056 11 
92% 835% 
112 112 
De Pm 
10% 11% 
25% 2% 
5SI6 Ht 8 vA 
> a 
TH Tole 
9% 
#69 
117 117 
30% 50% 
. 107% 
109 109 
° DS 
100% 100% 
16% 16% 
1% if} 
91% 91% 
60 601% 
105 105 
7% 7% 
20% 20% 
24% pi-9) 
116 116% 
77% 79% 
21 21 
. 5D 
+4 44 
21% 21% 
; 48% 
9% 10% 
ps 22% 
16 16 
107% 109 
73 73 
46% 
, *72% 
92 93% 
6O 60 
$11 14% 
$2 $2 
7% 7% 
0 60 
109 
45% 
33 83 
23 23 
66 71 
115 122% 
$614 1S 
D3 DS 
5 Py 
15 15% 
DS% DSY 
42 42 
30 
i 100 
31% 23K 
42 #5 
100 100% 
17% 17% 
51 51 
S256 SS 
54 
iu *124% 
94% 941% 
35% 37 
78% q{s1 
.. 163 
681 69 
97 97 
92 92 
126 126% 
67 68%, 
“er 102% 
24% 24% 
90% 91% 
37 37 
39 39% 
ae *114 
85g 86 
100 100 
111 133 
12% 12% 
29% 29% 
23% 23% 


Change. Sales 
4,400 

2% 200 
+s 700 
“9 300 
1% 600 
<a 10,400 
- & 800 
ne 200 
3% 4,900 

+ 3% 100 
300 

+ 4% 100 
1,100 

500 

— 2 300 
3 5,200 

— 3% 900 
2% 800 
+ 1% 1,800 
— Y% 275,400 
+ 1% 200 
— & 6,900 
a 63 
+ & 18,000 
+ % 2,700 
— % 1,300 
+10% 100 
1e 2,400 

| % 600 
4 ln 6,800 
1,800 

— 3% 200 
- =—_ 100 
ad. ly OO 
1 200 
Y% 100 
1% 700 
ly 3,200 
2% 100 
3 1,500 
+ 1% 100 
— 1% 1,500 
- VA 2,990 
+ ly 1,800 
+ &% 800 
+ 1% 58,200 
+ 1 100 
oe 100 
ly 500 

1 18,700 
4,900 

100 

= 8,300 
1 200) 
5% 43,200 

— ] 200 
% 40,300 

2 200 
ly 1,900 

1 1,000 

+ ly 1,400 
3 100 
71,100 

+ 2% 12,800 
+ 1% 24,300 
+ 3 20,000 
’ 1,100 

_ % 3,300 
300 

+ 2 100 
- & 6,300 
+ 2% 1,600, 
+ 1 1,300 
1% 29 000 
1% $500 
1,000 

+ 100 
4 5% 26,400 
+ &% 1,000 
a 1,800 

+ 2 100 
1 300 
vs 500 

+ uy 6.200 
ly 6,700 

+ %& 224,600 
+ & DOO 
+ 1% 300 
— 8,200 
- ¥& 700 
—7 4,100 
4,600 
— % 200 
+ 3% 100 








- — 


a) ea a, 
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York, Monday, October 28, 191s 


New Yo 





rk Stock Excha 


NNA 


nge Transactions-—cCon 





















tinued 
W eek 


.  —YVeariy Price Ranges —_—- Amount -Last Dividend— La igh emene 
1916 1917 This Year to Date STOCKS Capital Date Per Pe- 
High. Low. High Lew Hist late, Low Date Stock Listed. Paid Cent. riod. First Hig) I nee Sales 
57 37% 53 é 40% Jan. & 28 Oct. 2 St. L. Southw. pf 19.S0,700 Apr. 15, '14 % .. & 37) i BOW) 
11%, 451% 10S ek 31, May 16 53 Jan. 3 Savage Arms S.490,800 Sep. 15. 18 1% Q G7 (4 TOO) 
STK 63% tis 17% 12 Oct. 18 4% Aug. 22 Saxena Motor GAMO OOO Apr. 19. 17 1%, 107 10 » 2.42% 
19% 14 1S 7% % Sep 4 7 Apr. 17 Seaboard Air f.ine Yet ‘ % ily, 1.4K) 
42% 34% 39k, 16% 2N14 Sey } 15% Apr. 1% Seaboard Air Line pf 11,916,400 Aug. 15, 14 1 ee 21% 2 1,7) 
238 IGS144 LZASIG IDR 169 Oct. 14 123% June S Sears, Ruebuck & Co. 100,000 Aug. 15, ‘18 2 Q Wh 1 2M 
127% 125 127% «115 120) Sep $ 116 Aug. 31) Sears. Roe. & Co. pf 8,000,000) Oct 1. “88 1% & 
40% 22 20% 15 IS4% Feb. 19 14% Oct. 9 Shat. Ariz. Cop. (S10) 3,500,000 Oct. 19. "1S Oe YQ 15% it ‘ WK) 
a6 bo, 25% 0) Feb. 5 25% Apr. 11 Sinclair (il & R.ish.) 1,000,000) Feb. 28, 'IS | $1.25 BN s } 6 21,7 
93% 37 74% 0-341 71% May 24 39 Jan. 24 Sloss-Shef. St. & Iron 10,000,000 Aug. 10, ‘18 1% Q i , ; HM) 
10342 Y1% 99 gs! 93% July 20 S81 Keb. 28 Sloss-Shef. S. & I. pf.. 6,700,000 Oct. 1, '18 1% Q NT S7 TLD 
240 146 200 h5 162 Jan. 10 120 Sep. 30> South Porto Rico Sug 1.500.000 Oct . *ss qh Q 135 35 1 low 
120 106 1i4t, 100 Mee I 7 Wz Jan. 2 South Porto Rico S.pf. 3,995,000) Oct i "36 » ) 
104144 944 St, TH 105% Oct. vv SOle Jan. 24 Southern Pacific 272.8253, 400 Oct 1, "ss 1% Q 10 14) ’ 47, 24M) 
122 115% 119% I11 118%, Aug. 14 *114% May 9 S. Pac. trust certs 1,086, 400 , 
s6% 18 334%, 211 254 Oct. 18 20% Apr. 30 Southern Railway el P 31% : 9 57M 
Ty, 56 7% 51% TO% Oct. 28 57 Jan. 16 Southern Railway pf 57,832.800 Apr. 30, ‘1 2% SA fi% 707 69 ‘ 3, 20M) 
107!) NG 100% ii% 1IS% Oct. 15 > Jan. 9 Standard Milling 5.381.900 Aug. 31, 18 t2 Q 
94 SO W% 7s s4 Oct. 10 7 Jan. 2 Standard Milling pf 6,488,000 Aug. 51, ‘18 1% Q 
167 WW, TN BBA 7Ouw Oct. 14 3% Apr. 24 Studebaker “o.. 30,000,000 Aug. 31, "1S 1 Q 67 tis “ GS,OKM) 
114 108% ND Ht Feb. 6 SO July 3 Studebaker Co. pf 10,965,000) Aug. 31, 18 1% Q 
794 4Nle at, 17% Feb. 9 7) = Oct $ Stutz Motor (sh.) 75,000 Oct i; ss. £1.26 Q 12 1 } 3) 
51 SOM 5 May 3 4% Mar. 25 Superior Steel 5,823,700 Aug. 1, *18 1, Q 3g $4) , 1, 14H) 
1024, {HH 1) =Sep. 27 95 Feb. 16 Superior Steel Ist pf. 2,286,100 Aug. 15, "18 2 Q 
1914) 15% 19! 11 21 July 6 12% Jan. 2 NENN. CC. & C. t. cfs 330,415 May 15, "18 $1 17% 1S ; +400) 
24144 177% LAS 144% “3 Oct. IS 136% Jan 7T Texas (Co 69,344,600 Sep. 30, 18 2% Q 196 197 25 GOO 
21%, tle 198, 11% 19% Feb. 20 i4 May 4 Texas Pacific ; SB FERRO. | asdaccus ; 17% IS% 17 , 1.S00 
158 120 171, 18 1) June 7 14% June 3 Texas Pac. Land Tr py ee 
681, 335% 4S", 14 21% Jan 15% Sep. 20 Third Avenue 16,590,000 Oct 1, ‘16 1 ; aU) at aD 
‘ = 20614 165 im) Mar. 13 178 Jan. 18 Tide Water Oil 31,900,000 Sep 30, 71S a Q 
thy 45ly ROS, $21 77% Oct. 22 Sig Mar. 25> Tobaceo Products 16,000,000 Aug. 15, 1S 1% Q T3y% 17 GS,000 
1091, 90 05 x6 4S Aug 1 S714, Mar. 19 Tohacco Products pf. SOO Chet ! 1s 1% «64 Ay M5 rT On) 
12 7) 101, 4 7% Aug. 12 $# June lY T., S. L. & W. c.of d. §$,250,900 rere ° 7 7 i TUM) 
1914 a 1D 8 % Aug. 12 Sly Mar. 15 T.,S. L.& W.pf.c.of d. 8,604 Soy peas q ee 14% 144 SOK) 
A jos 481, 37 +2 May 15 36% Oct. 10 Transue & W. st.(sh.) 100,000) Oct. 15, 71S $1.25 INI, oN 4 1H) 
99 94 95 62 6514 Jun. 31 39% June lS Twin City Rap. Tran. 22,000,000 [ SI. ‘1 id i ${) 10 
110 RG 1091, os 1S% Oct PR 100 Apr % PINDER. TYPEW'R STOO OOO Cet 1 1s I% 10s LOS iM) 
120 110 120 112% 112 Feb. S 104 July 16 I'nderw. Type. pf 3,900,000 Oet :;. oe 1% WY 
129 S7Thy 112 HYLe sO) May 14 Hid Jan. 24 Union Bag & Paper 9,889,800 Sep. 16, °1S8 I%m% 7 tM) 
153% 129%, 149% 101% IsTie Oct. 19 109% Jan. 15 Union Pacific 222,291,600 Oct t. “38 2% Q 1% 37% i 2G 
R4Aly MO? SD Ho, i444 Mar. 11 69 Jan 3 Union Pacific pf 99 FAS HOO Oet 1, "18 2 SA TO% af ‘ al 
e én 49% S44 4414 May 10 37 Jan. 2 Unit. Al. S. t. es.(sh 525.000 Oct. 19, 1S #1 Q ao oh . LLL 
105% 90 py a) R1ig LOS. Oe 32 S3% Mar. ZS) United Cigar Stores 27,162,000 Aug. 15, *18 2% Q 103% 1k) DS.tiws 
120 115 120%, GOL, 110 July IS 101% Jan 5 United Cig. Stores pf 4,527,000 Sep. 16, "1S %™ Q VW 1 1 
0 4 SO tid 76 Oct. iD Gy June 24) United Drug 19,992,000 Oct . “ae 1% WY 74 in 
53% H2ke 54 1s 50 Mar. 9 #6 Jan. 24° Un. Drug Ist pf.($50)) 7,500,000 Aug. 1, "1S % Q 
9% 1 91 74 SO Jan = 77 June 27 United Drug 2d pf 20) Sep 3, 18 1% Q 
68%, 59 1 May 18 oS Sep. 24 I'nited IDyewood AMD Olet 1 1S 1% LF 
. OG 94 file Mar 7 95 Apr. 22) United Dyewood pt TOM Cet 1. 8 1% Q 
169% 126% 1543, 105 148 Oct 1%) 116% Jan. 16 United Fruit Co GOO Oct Pa) 1S 2 Q it ( SM 
- a 33% 15% py May 7 21% May 25 United Paperboard 210) Dec. 15, 17 lo 
21% 7% 11% 11% 11 Oct. 21 1% Jan. 15 United Rys. Inv. Co. 20,400,000 one ‘ 10 ! 1, 4M 
39%, 17 25% 11% 20 May 7 10% Apr. 9 Un. Rys. Inv. Co. pf. 15,000,000 Jan. 10, '07 1 183 1 12m 
28%, 151. 24% 10 16% May 16 11% Apr. 6 U.S.C.1. Pipe & Fy.Co. 12,106,300 Dec. 1, ‘OT 1 ‘ 13% 1 20K) 
6714 418% 6: 42 17% Feb 1 10 Sep. 10 U.S.C.1.Pipe & Fy.pf. 12,106,300 Sep. 15, "1S 14% Q 1% } aw) 
49% 2212 21% 16 1634 May 2S 144, Apr. 19 ('. S. Express 10,000,000 Nov. 29, °16 $5 Sp 1tily } | tim? 
170% 9415 171% YS'6 37 May 24 97% Oct. 10 0) 8. Indus. Alcohol. 12,000,000 Sep. 16, ‘18 { Q 16 eT 
114 99% 106 8S 99 Mar. 21 94% Sep. 17 U.S. Indus. Aico. pf. 6,000,000 Oct. 15, "1S 1% Q 
49 22 22% 10 24% Oct. 23 S Mar. 4 WU. S. Realty & Imp 16,162,500 Feb. 1, ‘15 1 221% Hn) 
TON 47%, 67 45 TO% Oct. 19 | Jan. 15 3. S. Rubber Co 36,000,000 July 31, ‘15 1% GN% ) ; Mw 
115% 106% 114%, 91 lite July 13 95 “Jan. 16 U.S. Rub. Co. Ist pf. 61,725,800 July 31, '1S 2 Q 10% 1 12M) 
81% 57 67% ) 0% Oct. 19 1 Apr. 13) ULS.Sm.,k. & M.($50) 17,555,700 Oct. 15, °1S $1.25 & 4) 4!) i itm 
5314, 50 52% 1ASQ 15% Feb. 1 42% Apr. 12 U.S.S..R.& M.pf.($50) 24,417,550 Oct. 15, 1S STK%ce Q 
129% 79% 1365, TM. 116! Aug. 2S S6% Mar. 25 I S. Steel Corp DOS, 495,200 Sep. ZS, "1S “44% =«©) «#&INT 11 738.000) 
123 115 121% 102% 112 Oct 5 OOS Mar l S. Steel Corp pf. .360,314,100) Au 40, °IS es @ I 11 lime 
120 74%, 118%, 70% 9 Oct. 19 76% Mar. Utah Copper. ($10) 16,244.00) Sep. 30, IS S250 | ot) ’ 15S) 
27% 16% 24% 9% lb% Feb. 18 11 Sep. 16° Utah Securities Corp.. 15,707,500 © ......... 14 120m) 
51 36 46 26 my) Oct. 17 33% Jan 2 V 4.-CAR. CHEM 27,984,400 Aug 1. °18 $Trc 57 ‘ 6.0000 
114% 108 112% 97 110 Oet. 21 fs Jan. 16 Va.-Car. Chem. pf. 20,012,200 Oct. 15, ‘1S 2 q 110 )1 Y Jin) 
72% 41 77 46 73% July 27 Jan. & Va. tron, C. & Coke 9,073,600 = ........ 7 7 KN) 
101, 7 101, 6 S44 Mar. 22? 7% Apr. 3 Vulean Detinning pO er ‘its 
26% 20% 24%, 220 12 Sep 5 25) Mar. 11! Vulean Detinning pf. 1.500,000 Noy. 30, '1f 20 
17 13% 15% 7 2 June 27 7 Apr. 26 W Apasi 54,483,200  ........ 9%, " 1 13.300 
M% 41% os 3O% f4%Jan. 2 37 Aug. 2 Wabash pf 4 6,939,100) Ape. BO, 71S 1 4u1 197%, 12) tM) 
82% 30% 18 “615 June 26 20% Jan. 15 Wabash pf., B 27,249,600 eee od =a 24 J ) 144m) 
144% 125% I44 TO% S3% Jan. 15 63% Sep. 17 Wells Fargo Express. 23,967,200 July 20, 18 1% Q TT 7s MK) 
a4, 2414 23 12 17% Feb. 15 12% Oct S Western Maryland =e ee 15% I.» . 51.100 
48 bd 32 = (June 22 20 Jan. 29° West. Maryland 2d pf. 9,454,200 = 26%, 31 t et 
ist, 10% 241, June 20 13 Jan. 2 Western Pacific Ry.. 43,728,800 eck toed a sac Ae at 
, , 52 35% 64 June 27 46 Jan. 3 Western Pac. Ry. pf. 25,064,200 Oct. 1 18 1% 9 Hy, tH) tH lal 
105% 87 99%, 76 955, Apr. 15 77% Aug. 2 Western Union Tel... 99.817,100 Oct. 15, "1S 1% W& w2h%, 92% 2 OW) 
71% 51% He 33% 47% May 16 384 Jan. 17 Westing. B.& M.($50) T,813,.900) July 31, 'IS STKace Q 1% 1) ; A 9, 700 
79 TO% Tt. 52% fitt, Feb. 20 59 Jan. 11 W.E.& M.ist.pf.($50) 3,998,75U Oct. 15. °1S ST%e Q U4 4 10 
118% 111 115% TlZ%e *100 Oct $ *1)) Oct # Weyman-Bruton pf 4,600,000 Obert :. aR 1% Q 
27% «21 227 7% 10% Feb. 27 & Apr. 22 Wheel. & Lake Erie.. 33,531,400 ie 9 ) 2 00 
BR% 46 55, = 1654 22% Feb. 18 17% Apr. 17 Wheel. & L. E. pf... 10,281,900 = ........ - 20% , 204K) 
59% 45 H2i, 33% 18g Oct 1S 36% Jan 2 White Motor ($50) 16,000,000) Sep. 20, °18 $1 Q) 17% 7 * SOW) 
814% 34 3B8l, 15 26% Oct. 18 15% Jan. 15 Willys-Overland ($25) 41,606,875 Aug. 1, °18 2c Q ZR 1 OO 
117 94 100 69 84% Oct. 21 7 Jan. 3 Willys-Overland’ pf... 14.529.850 Oct L. * 1% YQ S414 S414 150 
84% 42 6615 May 24 454%, Jan. 2 Wilson & Co... OS ae nF ys ti4 P 12 CW) 
. 107 96 98% Mar. 22 90% Sep. 9 Wilson & Co. pf.....110,476,400 Oct 1, *s8 1% Q v2 N2% HK) 
564%, 33 54% .33 39% Oct. 2 34 May 2 Wisconsin Central 16, 147,900 ‘ 7 ~ 37 sf) 1H) 
114% 118 151 99% 128% Oct. 21 110 Mar. 245 Woolworth (F.W.)Co. 50,000,000 Sep 1, 18 2 Q 128% 128 TKK) 
126 123 126% 113 115 «Sep. 9 111 Oct 2 Woolw'th( F.W.)Co.pf. 12,500,000 Oct 1, ‘18 i% Q 
36% 25 37% 23% 69 Aug.28S 34 Jan 4 Worthington Pump. eS rr + v2 s 2.500) 
100 95 97 88 91% Apr. 6 85% Feb. 5 Worth. Pump pf. A 5,060(900 5 Oct 1, ‘18 1% «Q 0) " 2) 
661, 2% fi 50 TOR, July 26 598 Jan. 18 Worth. Pump pf. B 7.785.100 Oct 1, °18 1% Q - th tif ( 4 1cM) 
Footnotes Last Sales of Inactive Stocks 
. ing — PN or ‘e : 2ailrog > . > acr 
tIncluding the amount of New York Central Railroad stock listed. Paid in scrip Amer. Smeitere pf.. B 91% Aug 17 ae 4 ; ‘ 10% May, ‘17 
* Includes extra or special! dividends Amount Kind 300th Fisheries 1st pf KO Aug., "15 Helme 1% Jan., ‘17 
+s follows: | Cerro de Pasco 2K extra Car., Clinch. & Ohio.... 22% Aug., ‘17 pe ate ody a Se 
Amount Kind Distillers Securities. 114% Extra Do pf... ines 50 Oct 17 a . ~ et “ . 
allis Chalmers. : 4% mest G w Helme Co 4% Extra Chicago & Alton pf.. ” Aug.. '17 “MS - ge ee 
Am. Brake Shoe & Fy. 1 % ee Mexican Petroleum.. 1% Extra Chi, & E. IN. tr. certs 4% Oct 17 lo & 81% Nov., 16 
Am. Hide & Leath. pf. 2 % Extra (Pd. in Liberty bonds.) Chi. & E. Il. pf. 7% Apr., '17 ~ e f 1 Apr., M. 
(Paid in Liberty bonds.) | Owens Bottle Mach. Co.88e mutra Chi., St. P., M. & O. pf.. 130°) Apr., "17 Nat. Ry. of (5° Mar, ‘17 
$Paid Oct. 1 bung ex- (Payable in 3d Liberty Cleve. & Pitts. ($50).... 80% Apr., '17 N ¥_ I k & 104% June, ‘17 
tra Liberty 3d 4%s. | Loan 44s.) Do special guaranteed. *50 Apr., 17 Nortl 51 Nov., "15 
American lce.......... 1 % Extra | Pacific Mail.. $1.00 Extra Col. Fuel & Iron pf 112. Mar., "17 sae Rang nec: on ao ae 
Am Ahighuliding “e o %e Extra ; Shattuck Arizona.. 2h Extra Cripple Creek Central 33 © Aug., '17 eattta Cine 9 4 Sep "#76 
tn Ay sa - | Standard Milling.... 1 &% Stock Dayton Pr. & Light pf.. 97 Nov., '16 Pacific Te . 54 Aug., °17 
im, Steel Foundries.. 14% Extra | (Also paid 2% extra Detroit & Mackinac..... *70 July, "15 fee: . 7 Te = = 
(Paid in Liberty 2d 4s.) on July 31, 1918.) Diamond Match.... 130 9 Jan., ‘17 Weyman-Bru 281 Sep., "16 
Am. Sugar Ref........ %% Extra Tide Water Oil...... 3% Extra Du Pont Powder pf.. 104% Dec., '16 Westing. Air Brak 111 Aug., "17 
Bush Terminal ........ 24% Scrip U. 8. Steel common.... 3 % Extra Eastman Kodak . *606 Aug., "15 *Odad lot 
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High Law La 
,IAMS EN is ‘ 2 ti. 
Alaska (|. M. cy tie 
Ser. A ww . 32 
\iaska GG. M s 
Ser ih Ab = Ab 
im. Cot, O1 1s “4 “4 
\ib & Susy » 7: iz 
\m \e ‘ fel ms. 1h ion 
\m Ag. Ch. ev s iM) Mi 
im. H. & L. te 100 oo 
Am. ~) & imp. o» Ha! 
Am. S. & R. tst 5s ” asa, 
\ ! & T. col is su? x) Si 
\ Pr. @& F. ev. @ 

sub. rets..full paid. jo rity ek, 
Am. T. & T. coltr.os wv ¥ 
Am. T. & T. cv. st st su 
Am “Thread ts tne “e wry, 
Am. Wr. Paper o-» ™) su SUL, 
Ann Arbor 4s ti a ws 
Armour & Co fies ~ . NA, 
At r.as8. F. g. 48. ™ sz 
4 Tr. & S.F.ev.4s. 0 tre rz 
\ Y. & S. F.adj.4s. 7 7 i 
AT. & 3.F.a.ts.sta. 7 7 ™ 
1. T. @ 8. F eS. 4 

A ties “+ ‘ si 
Ar. & ¢ A. en 4 “4 “M4 st 
At. & Char Ist ‘ " oy 
ai. ¢. L. & Neots ; 

At. 4 1 mif. 4 ™) is 

wa. €. 4 Ist 4s ed 

At K. & N os ’ wo 
BALI. LOCO. 5s s 7 ON 
Rait. & Ohio gold is 7S is 7s! 
Balt. & O. ref. 5s Mi “S s 

t & O. pr. lien 3%s. Xs SN 
B. & ©. conv. 4s soy . “37 
B & 0O., P L. KB. & 

WwW. v. 4s 7 > ren 
B40. 8. W. D s MM s “ 
Beth. Steel ext. 5s oD us +L 
Beth. Steel p. m. os. SI sO so 
teth. Steel ref. 5s sty xt bt) 
Bikiyn Cy. R. KR a, Oo »t} ry 
B. R. T. 7s, 121 ims boa 1H) 
B. R. T. &. 98 No . s 
Bway & 7th Av ws SO st) ~~ 
Braden Copper 6s uw we iw 
B'kiyn t Elev. 58 bot) “4 So 
Bush Term. 4s st) st) aol 
Bush Term. os i 7s TS 
CANADA SO. 5s 1 1 ” 
Central Leather 5s. 5! HD iw 
Cent. of con. Ss NEPA, ww 
Cent. Is bos sty SHS, SHA, 
Cent. Pacific 4s MS 82 x 
Che s «& o con wT] my) tw)! ") 
‘ & O..R.& A.lst ts 76 ru ru 
Cc. & O. conv. 58 t sf ™ 
‘ ’ 7 7 
{ ‘ 

‘ 42 

~t ~ 
‘ 7" m 

c w 2 
‘ B.& Qf Div.tt%s a 7 
( B.& Q., I. Div.4a 84 s4 s4 
Chi. @ FB. 1b. ref. 4s. 21% on] 27 
ih & E. con. ts 100 LU me 
Chi. Gt. W. tst 4s til “ “ey 
Cc M& St i is. 25 M4 x 
‘ M.& St. I ts tie 7 Ty 
C.M. & St.P.gen.d'es 5 nf s 
CM. & St.P.cv B Sim SN Sti 
c.M. @& Str ‘ is 74% 7 ral 
CM. & St.P.ref.i%s Ty i 72 
CM. & St.P. ev.dtys SI% st) mit 
C. & N. W. gen.t%s. 70 70 nh 
‘ & N. W. gen. 48. 4% S4ly NIIy 
Cc. & N. W St I 

FN. W »s D "a4 n 
‘ KR. & | ef. 4s 74 71% 7 
‘ Ri & Ff n. 4s 7H 7] Th 
‘ mt. | M.& O.fi8. 106 lew toe 
Chi. Un. Sta. 4s 7 “ty Mth 
Chi St. I & | > 1s os s 
ch. & W Ine ts ha 62% 7 
Chile Copper 7s 16 1ti% 

Chile Cop tr s ST ~ti 

hile Cop CN és 

Pp. +t xt. te 7 Ne nti 
( ( es. iI 

Ss. L. D is 7” 7H To 
Col. industrial Ss 7 ; 
Col. & Sou. ist 4s Mth ™ 
Col. & Sou. ref s 77 Tt Tt 
Cons. Gas cv. tes Tey, as ye 
Columbia G. & 1 

CS ] st arniprost “i I ss] 
Cumberiane Tet a. Nf st st 
DEL. & H. ev. Ss.. 90% RN w 
D>. & H. Ist & ref.4s SS x Nd 
D. @ RiG.refi5e cfs. 6 7 
DP. & R. G. con. 4s 9%, 
PD. & R. G. ref. ta 0 62% 
Int. United ts 3 
Det. Tunnel 4% 7 z 
Dist. Secur i) $4%, Nrity 
ERIE gen. 4s sy WM OWT 
Erie cv. 4s, Ser. A zy “a 0% 
Erie Ist con. 4s 70 Gn 6s 
Erie cv. 48, Ser. B 2 $l, | 
Erie cv. 48, Ser. PD. 3 ay 
ifrie & Jersey ts ot ON oN 
kr ist co 7s wn roo cane 
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High 
FLA. E. C. Ist 
Fre. Elb. & M 
GENESEE Kiv. ts. 08 
(ieneral Baking tis 7 
Gen. Elec deb. Os 97% 
tu. Nor. ref. 4%4s NLL, 
(ireen Bay deb. B si 


HOCKING VAL 
Hud. & M. n. ref 
H. & M. n. adj 
ILL. CENT. 4s, 
Ill, Cent. ref. 4s 
il. Cent. Ist % 


11.C., C.. & 











N. O. joint 5s 
flinois Steel 
Indiana Steel * 
Inter-Met Hes 
Int. Rap. Tran. 5s 
Int Agricul. 5s 
Int. Mer. Mar. 6s 
lowa Cent. ref. 4s 
K. C., FTLS. & M.tis. 10tny, 
K. C., Ft. S. & M.49 TS 
Kan. City So. 5s “4 
Kan. City T. 4s ro 
LACK.STEEL 4s,°25 '4', 
Lake Shore 4s, “31 » 
Lake Shore 4s, "ZS Mt, 
! V. Term. 5s 1 
Leh. V. col.fis, C.ctis. 1m, 
Lig -tt & Myers 5s. y 
Liggett & Myers js. . ill 
Long Isi. deb. Ss F To 
Long Isl. ref. 4s ws 
Lorillard 5s Ws 
Lorillard 7s bit 























Louis. & N. unif. 4s 7 
L. & N. A.K. & C.4s T7% 
L. & N. col. tr. Ss... 
L. & N., St.L. Div.6s100 
MAN. cons. 4s 
Man. con. 4s 
Mex. P. ev 
Mex. P. cv. 6s, S. 
Mich. Cent. deb 
Midvale Steel 5s 
Mich. State Tel 
M.S. P. &N. W 
M. & St. L. con 

M., L., 8. & W.e 
M.& St. L.ist @r 
M..St.P. & S.S.M.c. 
Mo., K. & 
Mo., K. & 
Mo., K. & E 
M.. K. & 
Mo.,K. & 

Mo. Pacific 
Mo. Pac 
Mo. Pac . 
Mo. Pac. c. 5s, “G5. 
Montana Power 5s.. 
Mob & O., St 

& C. gtd. 4s. 
Mob. & O. gen. 4s 

N. ¥ Arn B. ev 
N. Y. Cent. gen. 3%s 72 
N. Y. Cent. deb. ts DS, 
N. Y. Cent ref 
N. Y. ©. deb. 4s, 
N. Y. C.L. S.col. 5s ti% 
N.¥.C. & St.L.ist 4s 80 
N.Y.C. & St. L.deb.4s 68 
N.Y.G.,E.L.,H.& Pits 88% 
N.Y.G.,E.L..H.& P.4s T3% 
N. Y. & Jersey 5s... 87 
N.Y., L. & W. Ist 68.101 
N.Y..L. & W.T.&l4s 92% 
N Y N. H. & H 















non-cv. deb. 4s, "6 
N.Y..N.H. & H.dcb.tis 
N. ¥ N. H. @ H 
non-ev. deb. ts. '"5 aq 
N.V.N HH &H.cv.o% 8. Ot 
N. Y. Rwys. ref. 48. 50 
N. Y¥. Rwys. adj. is. 21! 
N. Y. State R s int 
N. Y. Te'ep 8 S% 
N.Y., O. & is GN 
Nirg. F s 
ee Ww s. 
Norf. & W ‘ 
Nor Ww 10 
Norfol} ss 7 
Northern ic in. 3 
Northern Pacific 3s 
Nor i ' 
Nor ref s 
Nor s Pow. Ss 
ORE. i. & c. 4s 
Ore. Sh. Line Gs 
” Ss. L td. 4s 
Cre Ss! ' ee hs 
Onterio Pow. r Ss 
re-Wash. Ist 4s 
1AS & Ft 1s NL, 
T. & T. ce ty, 
Am. I T 
s iin 116 
Van —_ FP. & F 
eq. tis, 10 We 
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Total Sales $51,003,500 Par 
















































































Net Range, 1f1s 
Last Ch'ge High Low Sales 
8% + & 116% 116 30 Pan Am. 1 x T 
me +4 eq. ts, 122 1H 
| 118 lite it Pan Am. P. 4 T 
uN 2 eq. ts, 125 11s 
7? + 4 116% 1164, a Van An F & 7 
97% + 1% eq. ts 1924 110 
87& 4+ , 116 114 s l’an Am. I & T 
sy + % ey. te, Mn bit 
117 116 zi Pan Am. P. & 7 
+ 5 eq. 6s, 1926 117 
le | 7 116 a Par Am. P. & T 
- eq. Hs, 1927 ary 
a v2 LBB Penn. gen. 445 Sty 
+ 2% | Mil, 14 Penn. con. 44s aly 
+ & | 16% 13 Peoria & ; 16% 
1% nay 4th it Peoria & is 58% 
SS Peo. Gas = SS 
# sat Pere Marg. fst 5s x4) 
tis Pere Marq. Ist 4s ist 
sv Phila ‘®. ev. os, “22 NO 
1wW1l% Pier OU ev. ts, 26.101% 
1 for Pierce Oil cv. Gs, "24 90% 
I R2u Pub. Service 5s 7 
% c 
i bal) SI i READ., J. C. col. 4s 4 
“ sé sO% 670s Reading gen. 4s 4 
“ TOK 2 24 R. I Ark. & L. 4%s 71% 
+ 2 | st 2% 2 Rep. I. & S. 5s, '40.. 
’ 1 Rome, W. & O.con.os Hr 
1 ti Rutland 4'.s re 
1 | 7% Ge © BST. L. 1M. €@ 8 
+ % River & Gulf is TV 
+ & | AT) 72 > &- i. t= 6 @ 
+ 4 | unif. and ref. 4s Ty 
i% | L.&S.F.Ry.gen.5s. 4% 
| L. &€ 8S. F. pl4s. 
is | L. & S. F. prior 
| jen 5s, Ser B 77 
™% L. & S. F. adj Gs T4 
ay L. & S. F. inc.f#s 51 
% | s L. 8S. W Ist 4s 4 
| St.L. 8.W 5 
+ } st K 
+ 3 v.. M 
rt n 
5 
; A 
A 
6 2 Seal) A 
+31 oh Sinclair 
_ 9Bly Sin. O. 7 
i 5 So i 
M4 105 So. Pac 
+2 8614 So. Pac 
+ 3 77 So wae 
+ So ac 
+ 1% y So. Ky. 5s 
+ 1 6s So. Ry gen. 4s 
+ 1% 74 Se.Ry..M. & O.col.4s 
+ 1 
+16 92" li TENN.C. & I. gen 5s 93% 
+ 6 | SS 10 Tenn. Cop. conv. 6s. 95 
1 | ol 4 Term. of St.L. ref.4s 75% 
Sou Wg 74 del. ts 100 
+ 2% 79% 2 Texas & Pac. Ist Ss. #4% 
+ 1% 52% 6 Third Av. ref. 4s 
- %&% 27% 21 Third Av. adj. 5s 
+ % 91 3 Tri-City 5s 
+ 1 NS So 1 ULSTER & DEL. 5s. 
+ Hl SN 86%, 1 Un. Bag & P. 5s 8S 
9 vu 7 Union Oil s f. Ss 90 
103% 101% $$79 4xUnion Pacific 6s 103% 
9 82% 36 Unidh Pacifie ev. 4s. 87% 
1% Un Pacific Ist 4s 8S 
+ & Un. Pac. Ist 4s, reg. 4% 
“eo U. Pac Ist & ref. 4s 82 
6 + %& U.S R. & Imp. 5s.. 63% 
xO 1% I Rys. Inv 5s.Pitts. 66 
6s 1 U.R.R.of S.F 4s 
S8% + 1% t S. R Ist & 
73% + 4 U. S. Smelt. cv 
RT ; t 5. 8 Il 5s 
161 + 1 
wk, 1 YH, Py, 9 VA.-CAR CH 
93 84 6 Va. Ky. Ist 5s 
a | mt wo 2 WABASH Ist 5s 96 
vith | 86% 80 7 Wabash 2d 5s 86 
” Us) Tis 12 Western Me 45 63 
“he + | 10% 98 1 Wabash Eq 5 7 
a) » % 4 79% $28 Western Pacific 5s S3% 
4 hg 91% 3 rm Elee 5s O64 
“at 4 o1 87% 5 n t co 5s 91 
a . & xO 1 rr Hes 4 
Gs ap 1's a Shore 4s sD 
, , 7 70 a Shore ts, ré rey 
aia WO ss & Co. Ist ts. 95% 
wS , 9 tity, 7 Wis ent. ger is 7013 
bees Total sales 
“uy 4 , 
s ue GOVERNMENT BONDTS 
wee. 102.50 97.20 u. Ss iherty 3ks 
- “4 192-1947 oN 
sz K P / 
a P.O. 14 U.S. Liberty ev. 4s 
IeS2- 17 97.44 
som% + S00 95.00 1961 1. S. Liberty 24 4s 
10¢ ve 127-12 OF 
So l | M0 USS SSE I 
Me 4 To 7M 
YOY 4 DS. ODO PZSTN Ot S. Liberty ade 
7 +2 } %s 1927-12 87 
1.10 94.74 WOT I s Liberty a 
pod 2 fs, 12s O74 
% % | wT 105 2 U.S. 4s, coupon 10634 
Se NS 3 Panama 3s, coupon.. S5% 
116 W844 {Ml S82 Am. For. Secur. 5s.. o&% 
Wa Continued on Pree hl 
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. 
Transactions on the New York Curb 
Tr r 
ading by Daynx Range, 1918 ae 
ndustrials Oils M 2 Hig Sale neg 
Monday. .. 42.850 ‘ oy a 9 po me High Low ch'ge | Range. 101% 
‘Tuesday 22 490 as tke $176,000 - Pa 00 *Merritt Oil Corp. 2» 21% —2% | High Low “ioe 
d eee . 22,48 1D, 15) og : ‘ > P orn 5 “OV 
ase aaa aa z 126.000 _% 6,200 Met. Pet.......... 1 : 001 OK a ae 
y cesen Be 45,688 3,040 1 OO 8 5 * | 100 100% 
Chatadies , =, 4 55,000 a) 1,500 *Midwest Oil...... 103 ga ° 
3 evans 18.340 1,966 KN RDO 202. 000 06 = won @ 4 { 100 nny 
Friday. ....... 19 5 on —_e 202, M 06 1, 705 Midwest Ref 124% 5 i 100 oo, + 
cece ~ 31.2665 71 280 504,000 9,800 *Northwest Oil 51 2 —6 00% 9s - 
22,332 9,170 695,000 1 5,000 *Oklahoma Oil... 1 1 1 
q _— — - — ti 90,000 Okls eR 
Total a eZ GOT . ©% i, - 9 oe 2 See 91 %+ 1 001 1¢ 
; . 142 = {03.747 $46,805 $1,858,000 7 17,800 *Pan-Amer. Pet 65 . 65% —4 re oe rot + 
me INDUSTRIALS 6 2,100 *Sapulpa O. & R.. ve) ™% 1 bt ae — , 
Range, 191s - va 5.100 Securit p 4 4 A, ) ) om - : 
High Low Sales , Net 24 1D 15 800 S ee « Ref % %e+% TH) 0 on +, 
Sp High Low Last Ch’'ge A aR —— se lair Gulf Corp. 21 29 ‘| } 90s nit Reps 
aL, Aetneé Explos wy 5, x - : Ste » 4 i 1 ws 
700 Br.-Am Tol R ‘ +y 0. : "1 1% ¢ iu gow = R 1% Im™M + %& | 101 on 27K 
5 4 ’ »b teg A a” oe , I na ¢ & 4 Ti i 
10,500 B Tob. Coup 1% + & 2% % 7,000 *Un. W. Oil, new rr 2 : ; 
4 3,900 “Burns Bros. Ice 4s 5h mm 1% 3.0) Victoria Oil, new 2% 21 1 deities bikes ses 
} 5.400 Chev. M. C.. w 149 il O° 167 200 Tex. Co., w. i 167 170 , 10H 
> . Y? o1 nod - » oo ~ 
Maree h. allir 10% va 14% 12 8.000 Tex. Cx rights 14% 12% 14% 
2merson Phor 2% 14 24 1 ‘ 
) 875 *Gen. Aspt ie sy — 2 MINING STOCKS 1 . 67,00 
7.800 Hupp Motor Ca 1 ‘ 4 a: 7 17 = 1% > ent ‘a | " 
4,750 mae Rubber “es iy . t % = bed 25,120 Al.-Br. Col. M...f54 47 is 5 } 100% 4M ’ : ; 
sae Sadie or. Blogs Ie t - 1 Se ” v4 13,0900 *American Mines. .t87 oa] x7 2 
at ) oa ; 3 ly % Ms CO *A 1 riv« t 
425 *Lima Loco 4 iN S t : 1 . ' Seisag = { e- om 
‘ , 4,100 Ariz Bin. Cop... DA 4 1 7 On 
1,100 *Man. Transit , 4 13 3 14.5 * , se Ay 
Pe » is ° > 1500 *Atlanta ° 5 | 101 ( 
10.200 Marconi of Am }% $14, “a 1% . 15.500 Bie Lede Cor 12 fe | 4 
1,300 N. Y. Shipbuilding. 4 , 3 ° “pa fot 18 ; | ° 
100 N a <a ; Bing ‘4 4 2 oo 41 27,0400 Boston . Montana. .ft47 45 iti + | ao Z + 
‘ AnSp lube \% ‘ 4 1200 Butte-Detroit + = . | 
3.100 No , ) nj 4 > : 4 | é - 
4: San ini a: & ! a al oy 12,200 *Caledonia Min HAs ii {7 66 
Me tele quip. Cy 27 1 1 HM) FC's ; & 5, H ae 
2,000 *Smith Motor T: 4 el 1" “a mi Ca & Je rome. 's vs ‘ 7 1K “ : 
; Ste . é fo | 2,800 Canada Copper 2 3 1! et tnthe 
300 *Standard Moto: Ss 8 3% + «| 7 18,800 Candelaria Silv 45 4 og } 
4,200 Submarine Boat It, i4 1 ; GO 500 ¢ a “aoe Pe er ; » y } 
15,000 *United Motors hacdcas & ? : 
1000 °C. S. 1 , H { 7a \, 4 5300 *Cerbat S. M. M.. 1% 1% 1% + % | 
‘ .S  & H 14 1 4 4 1’ 7,000 Con. Ariz. Smelt 14% 4 1% “+ | 
10,000 U.S. Steamship ¢ ) n 4 re S00 CC " . | 
7.100 Wayne Coa 1 1%, ‘ 4 " 1 were hata ag : % % | 
a) Dg 3% i he 1 100) =~Cresson : . % 4 | 1 I : 
11.300 *Wright-Mar \ 3, Vy, 6 + 1} y TOO ores bi ca ee : : "4 % ‘4 sete bie . us 
Se eeeene a, = A. 7 P ibigh Mine. ie % | I y 
450 *Wright-Ma k a ” 4 10) Dundee Ariz. Cop 1 1 i et . 
} STANDARD OIL SUBSIDIARIES ; oO *Eure a Croesus 1% Ih 1% | 7 
/ $100 Go ol ‘0 198 
Is 11% 10.500 Anglo-Am. Oil 1s 16 165 1 ; predpaiperrap tis tg yd Lb 18 2 
5 Buckeye Pix t " rite “+f ' s oe 4 M) *Hattie Gold Min. .t56 ti iti 6 Colonial ¢ 
guckeye ipe 4 ’ 92 92 } m™ 2% 80 Hecla Mining . D4 aK be + Continent 
Eureka Pipe Line.10 190 190 | % ’ 1.400 *Je aad Verde Hy 1 * ’ Crescent 1 y . 
Galena-Sig Oil 112 100 101 % hE 17 200 *Jim Butler 47 47 ‘ 3 ; & verla i 
me 4 68 e - +14 ae S 2 40 Jumbo Lixt " " } Eur . “ 
2 } ) 9 Rose Consol + > 1 
? a 
; National ’ t i 14 14 2 #2 20 1 gma Copper . } e : 
: North. Pipe Line. .110 i 10 +8 | 8% 11 sh Mining ; $M : ‘ 
Ohio oil 320 10 1 22 ; _6% 3400 Mason Valley 4% $14 ' : I say 
Penn. Mex. O 4 $144 #1 6 } i » 1 i *Mother Lode +42 Ab) 1. 5 | Ind I 
a Oil & } 4 25 , os 7 7.000 *Nat Zinc & Lead.tll 11 | Interna ‘ 
’rairie Pip I Jin 275 1 1 ov } ' Nevid - *} N 
South. Penn. Oi 28 280 20 1 j 6.700 *Ohio C., new, wi. % % % & |} New York 
Stand. Oil of Cal.24 228 14 6 1% 26.850 *Onondaga Mines. 4% 3 4% + 11 { Northre 10) 
| Stand. Oil of I 0 650 20 2. +3 5,000 *Pacific Tungsten. 1% i “Mm 4 Z On m 
| Stand. Oi f ‘ M 7s 3K 7.300 *Ray Hercules 4% 3% j ly | Per M in 
Stand. Oil of N. Y.258 274 10 | Ms 4 700 *Red Warrior Min 4 % % 4. ' Prairie O ‘ rf 
Vacuum Oi 410 875 380 15 a4 27 10.700 Rochester Mines By | Pra Pir : os 
‘ELLANEOUS OIL. STOCKS | oo to 00) Silver Canon Min : i4 Solar ft 304 
: 1 % O00 Sil. King of Ariz.. + 43 18 ; Southern Pi : 17s 
é — oars ‘ ce ve + 4 1 71 $300 *Siiver Fissure Si!. % ze ; | South I 10 
e Pe agg eG _ opt? i ' 2,000 Stand. Sil. Lead a va ei, } itl a 
so8 yo. O 21 - “U0 | 0 >T00 Stewart 2 | , 
*Cosden Oi 7% 7 7% % | “W 7 2700 *Si Minin 4 48 : | os 
Urymal alle ” 1% 1% | 3% 1% 1,400 *Tono. Belmont y ois 2 + % | re 
: } Crown Oj 4 14 14 j 1% 1% 3,000 Tonopah Ext 17 11 4 Pl a 
. - , 0 
( i 1% | 24 of) 6,000 *Troy-Arizona 10 10 4 | Stand " 
ja ( 4 + j m4 3 10,320 United Fastern 4 44, ~ i 
*Fede ral ! 25% 1% Ms Me ti _&,000 ‘LU. S. Zine & Lead 6 7 1 {| Sta 4 
3,300 Glenrock Oi 6 3% 3% %, E 4 33,000 *Warli M. & M +37 37 37 4 | Satndard 436 
2,150 Houston Oi 2 i Th v 78 73 6,000 Wash.Gold Quartz.t7s 76 7s 3 Sv “re 
1.600 *Impe rial ( 2 fe 4 te j % js +500 West End Con 100 2 100 4 | Unio bs 
3,400 *Inter. Pet... Me 14% 1M a 11 32,000 *West. Uteh Ext. .f17 14 17 + 1 . ne 
: 25.500 Island O. & $1, 3% 1% % 1S Ss 14,570 White Caps Min..t15 12 121 ’ W ast 


, eek’s Transact on Other Markets 


MONTREAL 


High. Low. Last 
















































































| BOSTON | sates His! 
ee: ! — Ar 3 & Tia La Bel Iron.107% 107 107 
| 0 Am. Woolen.. 52 Lone Star G..170 160 Lt 
MINING " 287 Am. Wool. pf. 95% Mfrs. L. & H. 48 $8 is 
i Al.os cag . t Ss 1 S 
High. Low. Last. Ch’s ge ei i ot ee gg Steel. 484% 48% 48 4 Net 
amee 3 x 4 OS <eag of Mt. Shasta.. st " ( 
Ahmeek ....-.. 53 - 1,611 Art Metals 14 14 14 Nat. Fpf : - 
Alaska Gold.. 4% i+ * 75 A.W. & W. L1L3% 108% 110% + 2% at, Bote 1] ' 
Algomah . 30 0) | 10 At .G.&W.Lpf. 68% 27 Tn — .. nr tg vse. Be l I 
- - . ast . i.d pf. 63 63 €3% + 175 Ohio Fuel Oil 16 15 1 . 
Allouez ove 1S} t 4 4 180 Booth Fist 14% rs > » . " > 
2 : A ) Booth ish 24% 23% 24% 2405 Ohio Fuel S 43574 41 t 
Am. Zine. 16% =e 7 1.825 Century Steel. 18% 138 i3%n+ * (15 Okla. Gas 25%, 2 ™ 
Anaconda .... 72% 70 0 “% 45 Cuban Cem 15 144 141 3 Penn. R.R 4% 4s 4 
Ariz. Com’l.. 16 1 A % 6.0 B. Bost pe P4 _ ‘ 7 Pi Ss ae a a8 
Bingham | .... 10 Dm i . 123 Edison Elec...168 162 163 r 10 Pitts. Brew 5 3 ; 
pUtTE 4 - = 1,509 Fairbar Co r 58 2 ™) Pitts. Coal p21 ) 
Butte & Sup.. 24 =4 ~_ 15 Gen Mectric in4% 1041 3 | 10 Pitts Cc 1 f 3 ; o 
Cal. & Ariz 704 «68 t 4 70 Ga. Ry ou 70% > “W) Pitts ree : a “ 
Cal. & Hecla. 460 46 it 4 1.075 Cinaks = aoae Ht A mee. ritts oO. & G re 7% 
Centennial ... 123 124 12% > , =" 7. 21,700 Pitts.Jerome 1s 1 1t % 
: - <> Sa a - 1 Int. I 6 a; + i a @ Pitts. Pl. Gi..1% 115 1 - 
Chino Copper 42 41% H%+ 3 Island a 19 - 100 Riv. E. Oil 4 it 
Copper Range 0 is {8% 2's 1: island Oil 3 5%, 2¢C0 San Toy ON on 4 
Davis-Daly 4 rl, % Ce er | nS Pi ON 
2 “ - as s > 20 South 103 10 . 4 
Daly West <4 ~ $ Gas pf ti 61 | 10 Union Gas 13 1 u" 
East Butte... 10% ns a erganthaler 135 135 + 1 | 20 U.S Steel 10: 110 . 
Franklin : 1% ‘ ‘ 182 N s. Tel BS% 99 : 10 u.S Steel pf 112 ; 11 . 
Granby s es Si 2 Pacific Mills 14700147 ) West. Air 2% | i : 
Hancock . Be 7 7 | 1 1271 ‘ OW | ri 
Insp. Copper 4 4 4 = <''4 4 2 & M 4 
p at == = 94 I 135 ) + 5 | 600 W. Penn. I 12 1 
Island Creek > * 4 C8 114 
Isl. Creek pf s1% 7 Si% Be 22 . | < rf 
Isle Royale... 27 25 2 a li ST LOUIS 
- . 9 - + 4 we t / 
Kerr Lake.... »% OM rorrington a | 51 4 f 1 
Keweenaw I i United Drug 71 71 2 } = = r 
SAMO esses 7 t f 1 ; 7 y ‘ is STOCKS j 
Un. D. Ist p ‘ : KS - 
Mayflow. O.C, 4. 2 wn D oy a a = N 8 
Mass. Con.... 4! 1% +78 , United Fruit. .147 142 142% 4) High. Low. Last. Ch} 5 
Michigan ‘ ‘ é + 4 Un. Shoe M 44 1? 14344 7 Am. Bakery 12 11 12 ) 
Miami m% 29 20 Un. S. M. pf. 264 26 Ail, : | Ban": of Com.116% 116% 116 8 
Mohawk cae tile r U. S. Steel 109% 108% 108 P zi. Certai’d Ist pf 80 7% 80 > . 
New Arcad'n 1% 1% 1 . Ventura Oil. 8 , “gg ai, "a Do commo 3 } 7s ld 
New Idria.... 14 14 if Walworth Mfg 18! is 18 1 } Ely-W (asec 108 103 
tes River pf v0 6s 6H | Warren Bros 7 a a Ful'n L. W'ks. 40 0) “0 riers 
Nipissing ... SS. Ss s + , a a8 Do pf. . 90% wy, TT — 
‘ North Butte.. 15 14 ‘ % | an eee eed i a Granite ae et 167 
Old Dominion +42! 42% $2 } sv ee. eee Mo.-Port 64 = 
Osceola a i) 1 | BONDS Nat. ¢ . : 
1.3 Pond Creek.. 1 it if | $85.000 Am.T.& T. 6s.100 99 104 - 3 Do 2d s _~ 
Quincy te 7 71 72 | 26.000 A..G.& W 1.58. 77 75% 77 +2~ State Bz 18 
Ray Con 24 247 2 | 1,000 K C.M.& 70 Third 2 oy 
St. Mary’s is S 5.000 C., B. & 93 United ~ 
Santa Fe... 70 7 | 6,000 N. E. Tel 88 \ Jo pf 12 - I 
0 Seneca Cop... sy 12% 1 | 49,000 P. A. Sug. 6s. RS 84 ‘. oie 
65 Shannon .... 35%, + oe 6,000 Swift & Co. 5s 93 yz, bd 2 $2,420 Lib. 3d 4%s...97.20 9684 96.90 —4 = 
150 South Lake.. ¥ 1% 1% + 23.000 Ventura 7s 93 92 12,000 Un. Rys. 48.. 49% 49 4)! ~ 
(0 Superior Cop H 614 f 4 1.600 Un. Fruit 3 96 G < ae “ s 
2,700 Super. & Bos i 33 j 1.400 West. Tel ‘ R7 .* ‘ 
ote 2 8 | ie WASHINGTON | | 
150 Trinity ....... Shay 1 ‘ “OF i 
1,030 | Ss. § oe Hi t | PITTSBURGH STOCKS me + 1% 
70 U. Ss. S 15% $F { } , | . Ne 61% + 2% 
G85 Utah 214 9 » j ra | —— Sales High. Low. Lest. Ch ti4 ti 
200 Utah 10 } | STOCKS 40 Cap. Trac 86% NMG ONY ‘ ’ 
1.735 Utah << me . | Net 10 Com, Nat.....1%) 190 1) a 
150 Victoria ..... 2 2 2 - Sales High. Low. Last Ch'ge $102 Lanston, scrip 47% 97% I 
0 Winona ..... 1% 1 i ~ | Am. Roll. M.. 47 17 a 400 Lans. M...... 5s ; 
42 Wolverine . 21% 21 21 4 : Am. S. Pipe.. 14% 14 4u+ 3 36 Me rgenthaler . 
RAILROADS | 1 Am. W.G. M. 68 62% 65% 4 os, 2k WashR.&E.pf 
101 Boston & Alb.135 131 4 | Am.W.G.M.pf. 74% 73 74 =" 10 Wash 
1.638 Boston Elev. 72 Beth. Steel, B. 74% 744% 74% - ; 2 
222 Boston E. pf. Milo | Col Gas & El. 4 is 7 co” ly $1,600 Am Graph ts. 91 M1 
12 Bos. & Low.. 7 | fon. tae,. i viz ; 2 DOO ¢ ap. rr. oa 7 { O7 
S89 Boston & Me sti 2 | Erie ... 16 10,000 P. E] P.G.M 6s 4 , o4 Tt 
16 Bos. & Prov 62 1 Ind. Brewing 1 | 1.000 P. El. 5s..... 96 nH Th TTY : 
63 C.J & S. Y.pf 85 8 Ind. Brew. pf. 6 -— 2+ 7 * 4 HiBi : & C 
22 Fitchburg pf. if 2 insp. Copper ne ze Sy | ~ ° Ji 
® Maine Cent. 82 t 2 | 10 Kennecott Sa 3 3S ’ 
1,042 Mass. Elec. | che | bere 
771 Mass. El. pf 3 ‘it ' . : “ New ¥ " k Exe 
72 Maes. woe = pl B rnett P Washin; a 
It Northern Ry <1 ST. LOUIS SECURITIES = | urnett, Forteous @ Uo. :; a 
111 Old Colony 1055 | Hibbs Building Washington, D. C. 
25 Rutland fixe 2 - 233 1 id ’ 
tae yy AD 23% — 1% | Bonds & Stocks of the Central West | Members Montreal Stock Exchang: = —-—— 
™) West End.... 4% 48} +9) . - 4 “ie 3 —T ——- aac Any el 
12 West End pf. 59 5% Hie — 2M Mark C. Steinberg & Co. 51 St. Francois Xavier St., ST. LOUIS SECURITIES 
i on - 'S Members New York Stock Exchange Bough Sold—Quoted 
2357 Am g ‘hn. 14 02 102% ; Members St Louis Stock Exchange 
110 Am. A C. pf. 9% 93 4 oa ; oat Montreal Canada. om | >.  @- 
273 Am. Sugar...113% 111% 112 1% 300 Broadway ST. LOUIS . stemtns & 2 no 
“> Sug » = - Ss st K Excha 
2 Am. Sug. pf..112q 110 111 cA a wenn nada St. Louis, Mo. 
F] 
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In All Issues of 








GOVERNMENT BONDS 


120 Broadway, New York 








Telephone 5627 Rector 





208 So. La Salle St., Chicago 


REGISTERED LISEnTY BONDS 
TED. 














ROBINSON& CO. 
U. S. Government Bonds 


Investment Securities 


26 Exchange Place New York 


Members New York Stock Exchange 


UNITED STATES 














The Underlying Bonds of the 
New York City Public Utility 
Companies 


Markets furnishe request 


Wm. Carnegie Ewen 


INVESTMENT SECURITIES 





2 Wall st., NS. ¥. Tel. Rector 3273. 











“BOND TOPICS” 


eur monthly free on request for Booklet 8 


A. H. Bickmore « Co. 


11! Broadway. ‘. 








Great Fallx Pr. 5+ 180 
Seattle Everett Pr. 5 1939 
Madison River Pr. 5« 1935 


Washington Water Pr. 5s 1939 
Houston Elec. 5s 1925 


DUNHAM & CO. 


43 Exchange Pi.. NW. Y. Tel. 1960-5 Hanover. 











Procter & Gamble 77 


All Issues 
Bull & Eldredge, 


31 Nassau St., N. Y. Tel. 632 Cortlandt 





Tobacco 
Products Scrip 
MILLER & CO. 


Private Wires Baltimore, Richmond, 
ouisrid 


New York City. 








120 Breadw ay, 





Bay City Bank 
H. W. Johns-Manville 
Meriden Elec.: Light 


Theodore L. Bronson 


10 Wall St., N. ¥. Tel. Rector 9925. 





‘MERRILL, Peerless Truck & 


| Motor 
| LYNCH Continental 
& CO. Motors 


| 7 Wall St. 














recognized standing. 


these quotations. 


Contributions to this list are invited from dealers and brokers of 
When hids or offers are received for the same 
security from more than one house the highest bid and the lowest offer 
are given. No consideration of any kind is accepted for the insertion of 
They are given strictly as news and are as of the 
Friday before publication, this date being selected as the last full day 
of the financial week on which more quotations are available than on 
the half day of Saturday when many brokers are absent from their of- 
fices and on which the volume of business is relatively small. Never- 
theless, it is to be recognized that changes occurring on Saturday will 
be reflected at the opening of the market on Monday, so that the 
quotations given below are subject to alteration. Address, The Open 
Market, Wall Street Office The Annalist, 2 Rector Street, New York. 








Bonds 





Bonds 








UNITED STATES AND TERRITORIES 





—Bid for —Offered— 
At By At By 
U. S8. 2s, reg., 1930 QJ 0% «. F. Childs & Co.. 99%, Robinson & Co 
Do coupon, 1930 QJ 9% 9%, 
U. S 4s, reg.. 1925 Q.F 106y, LOG} 
Do coupon, 1925 Q.F 106%, 1H 4 
U. 8. as, reg... 1066.......... 9% CC. F. Childs & Co 
Do coupon, 1946 — so HOLY 
Pan. Canal 2s,reg.,'16-'36.Q F 9 go, 
Do coupon, 1916-36 Q.F 99 9M, 
Pan. Canal 2s.reg...18-"38.Q.N 0% VO, 
Do coupon Q.N OL, 
Panama 3s. reg. 1061 Sv Robinson & Co 9, 
ty coupon So DOL, 
OTHER FOREIGN, Including Notes 
Argentine tis, 1920 96% Salomon Bros. & Hutz. Salomon Eros. & Hutz 
Dominion of Canada 5s, 1919 97', Bull & Eldredge 97%, Bull & Eldredge 
Do Ss, 1987 91%, McDonnell & Co 
Norway 6s, Feb., 19235 1 Salomon Bros. & Hutz. 10244 Salomon Bros. & Hutz 
Russian Govt. Ses, Ler 21 56 Bull & Eldredge as Bull & Eldrede 
Do ts, June, 1919 4 67 
Do 5's, Feb £166 $172 
5 ivze, 100) Salomon Bros. & Hutz. H¥FK Salomon Bros. & Hutz 





Switzerland 5s 


MUNICIPALS, 


Etc., Including Notes 


—Oftfered— 

At By 
Albany (Ala.) imp. 6s, 192 1150 W.L.Slayton&éCo.,Tol 
Acadia Parish (La.) 5s, 1919-45 *5.00 
Ardmore (Okla.) Ss, 192s 100 W. R. Compton Co. 
Astoria (Ore.) 5s, 1932-48 100 
Camden (Ohio) Village Sch. Dist. 5tgs, 1925-39 *5.10 W.L.Slayton&Co..Tol 
Dade Co. (Fla.) *6.00 ; 
East View (0O.) 6s 1010-28 7.00 
Florence (Ala.) Set & Wat 5s, 193s 85 2 
Hopkinsville (Ky.) School 5 1936 "4.75 W. R. Compton Co 
Johnston Co. (N. ©.) Rad. Ss, 147 0 W.L.Slayton&Co., Tol 
Lukewood (Q0.) Ss, 1924 *4 80) W. R. Compton Co. 
Lawrence Co. (Ala.) 6 192-25 "SOO W.L.Slayton&«'o., Tol 
Limestone (Ala.) ¢ HH. ¢ 13-4) "A. 
Manatee Co. (Fla.) School 6 hea | .*6 00 
Memphis (Tenn.) 4 1s 4m W. R. Compton Co 
New Orleans (La.) imp. 5s, 126 *5.00 W.L.Slayton&Co.,Tol. 
New Philadeiphie (COL) 6 1918-27 00 “< 
Palm Beach «o. (Fla.) Lakeworth Dr. D. @s, 1922-43 100 W. R. Compton Co. 


Polk Co. (Fla.) 6s, 1927-33 


Portage Co. (O.) Hospital 5tgs, 1936 


7.0 W.L.Slayton&Co.,Tol. 
*5.00 W.L.Slayton &Co.,Tol. 


Rawson (0) Sch. Dist. os, 120-34 . ; *5.00 
Richmond Co. (N. C.) Rd. imp. 4%s, 1925-47........ *4.75 
St. Louis 4'es, 1935 ‘ ww Steinberg & Co., St. Lz 46 Steinberg & Co., St.L. 
St. Louis City 4s, 1025-20.../ 95% Stix & Co., St. L... 96 Stix & Co., St. L 
Sheffield (Ala.) 6s, 192 -.- 101.50 W.L.Slayton&Co.,Tol 
Sebring (Fla.) imp. 6s, 1922-31 ..*6.00 . 
Tampa (Fla.) ctfs. Gs, 1923 *6.00 
West Feliciana Parish (La.) 5s, 1919-22 75.50 

*Basis. *tBid 

STATE 
; sid for ——Offerea— 
4 By At By 


Louisiana P. ©. Canal As 
1920-58 


N.Y. Canal Imp. 4'es,Jan., (4 107 


. °4.85 W. R. Compton Co 
108% Canfield & Bro 
1O4 ; 
Ys 
Os 


Canfield & Bro 


PUBLIC UTILITIES 


Do Canal 44s, Jan., 14H. . 101% 
Do Canal 4s, Jan., 167 HEly 
Do Highway 4s,Mar.,1v5s-2 6% 
*Basis 
Albany So.-Ss, 1939 70 
Alabama Water 6s, 1920 96 
Amer. Gas & Elec. 6s, 1921 
Am. W. W. & El. 5s, ‘34 i6 


Am. Public Service 6s, 1942. S86 
veville I'r. & Lt. Ss, 1942.. 2 
Augusta-Aiken Ry. & El. 5s, 
1935 . Pe . 2 
Baton Rouge Elec. Ss, 1939. 79 
Birmingham Ry. & Lt. 68,557 76 
Butte, Anacosta & Pot. 5s,"44 86 


Canton El. 5s, 1937 . MM 
Cape Breton Elec. Ist 5s, "32 79 
Carolina Pr. & Lt. 5s, 1938 82% 
Central Pr. & Lt. Ist 6s M4%y 
Cincin. Gas & El. 5s, 1956... %© 

| Cin. Gas Trans. d. gtd. 5s,’33 95% 

| Citizens’ Gas (Ind.) 5s, "52 80 
Citizens’ Gas & Elec.( Water- 

loo) 5s, 1926 £o 

| Cities Fuel & Pr. 7s, 1919 95 


Cleve. Elec. Ill. ist 5a, 1998. 
Col. Ry., Gas & Elec. 5s, '36 84 


Redmond & Co.... 78 Redmond & Co 
Liggett, Drexel & Co.. 98 Liggett, Drexel & Co. 
*. 95% Keyes, Haviland & Co 
Dominick & Dominick. 68 Dominick & Dominick 
National City Co..... 90 National City Co. 
Redmond & Co....... S Redmond & Co 
: 65 . 
Stone & Webster.... 8 Stone & Webster 
Dunham & Co. SO =©Dunham & Co 
90 = 
S. K. Phillips, Phila... .. , 
Stone & Webster..... 86 4 ©6Stone & Webster 
Dunham & Co..... 854% Dunham & Co 
Liggett, Drexel & Co.. 98 Liggett, Drexel & Co. 
A. B. Leach & Co..... 9 <A. B. Leach & Co. 
Dunham & Co........ 97% Dunham & Co 
Blodget & Co........ 5 Blodget & Co 


S. K. Phillips, Phila can action 
Dunham & Co........ 96% Dunham & Co. 


Spencer Trask & Co. 93 Spencer Trask & Co. 
Redmond & Co.. 90 Redmond & Co. 





Thornton Davidson & Co., 


Members Montreal Stock Exchange 





420-6 Transportation Building, 
Montreal. 
Direct Private Wires to 


W. H. Goadby & Co. A. E. Ames & Co 


74 Broadway, Toronto, 
New York City. Canada. 


Inquiries Invited. 


== VNUTUONMM LAN LU G1 
West Virginia 
& Pittsburgh 4s, 1990 


Baker, Carruthers & Pell 


15 Broad St. Phone 5161 Hanover 
MHRA 


W. L. SLAYTON & COMPANY 


Dealers in Manicipal Bonds 
Specializing in Bonds of Ohio, N. C., 
Fla., Ala., Miss., Texas, and Canada, 
netting 444 ‘/ to 6% 

Write for List 
Dime Bank Bldg., Toledo, Ohio. 





5 
i 


Specialists in 
$50 - $100 - $500 


LIBERTY BONDS 
Bought and Sold 
HARTSHORNE & BATTELLE, 


Members New York Stock Exchange 


25 Broad St., ew Yo 





Seaboard Stee! 
& Manganese 


Stock and Notes 
BOUGHT-SOLD QUOTED 
Inquiries Invited 


Keyes, Haviland & Co. 


Tel. Rector 7961 66 Broadway 





CONVERTIBLE BONDS 


Cites Service Co. Conv. 7s 
Gillet'e Safety Razor Co. Conv. 6s 


Descriptive letter on applicatio 
Morton Lackenbruch & Co. 
PHILADELPHIA NEW YORK 





Land Title Building Equitable Building 
Tel. Spruce 381 Tel. Rector 3354 








J. S. FARLEE & CO. 


Established 1882. 
66 Broadway, New York 
SPECIALISTS IN 


ACTIVE AND INACTIVE 
RAILROAD SECURITIES 


M. S. Wolfe & Co. | 


Specialists in 
independent Oils 


41 Bread St. New York 


s..one 25 Broad 











CENTRAL ARGENTINE RAILWAY 6 
PHELPS & NEESER, 


Successors to 

VICKERS & PHELPS, 

Members of New York Stock Exch 

36 Wall St., New York 
Phonae—John 6136 





Mark A. Noble Theodore C. Corwin 


NOBLE & CORWIN 


25 Bread St. New York 
Bank & Trust Co. Stocks 


Insurance Co. Stocks 
Telephone 1111 Broad 











Borden’s Condensed Milk 
McClure, Jones & Reed 


Members New York Stock Exchange 
"Phone: Rector 7663. 115 BROADWAY, N. ~. 
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‘ ’ e 
Montreal | RAILROADS— Continued Du Pont 
ij ee = | Bid for ——Offered—— 
Continued from Page 42 . 
ate At By At By ercll es 
Net | El Paso & Rock Isl. 5s, 1951 80 Wolff & Stanley RS F. J. Lisman & Co 
Sales High. Low. Last. Ch'ge | Gal., Houston & Hend. 5s,’33. 75 ‘ X1 Wolff & Stanley Atlas 
5,000 Dom. Coal 5s % 90 ”) Gh » one oes 
Seb Dem, Cot, Ge 9 oF sulf & Ship Island ist ref i bine 4 : 
3.500 Dom. Tex. 6= 9% xi 2 | 5s, 1952.. erage 73 Robinson & Co........ 76 Robinson & Co BOUGHT—SOLD—QUOTED 
= _.. et bd 85 Kansas City, Ft. Scott & 
ca MEeeG. te me by Memphis 4s, 1936... 6S Blodget & Co 72 Blodget & Co 
2,500 Ont. Steel 6s 93 93 Kan. City, Memphis & Birm 
500 S. C. of C. 6s 93% ; 931 b + Qs 35 , eee oe , oe £ 
1,500 War L., 1925. 96%. %64 96% ; S, 3006 ........ ws 6: Wolff & Stanley... 72 Wolff & Stanley = = 
36,100 War L., 1931. 96% 1% 6, 4+ Little Rock, Hot Springs & N.Y. Stock f 1874 
412,500 War L., 1937. 4% 944 M%+ % West. Ist 4s, 1939.. 63 Stix & Co., St. L..... © Members of stock Exchange Since 187 
Louis. & Ark. Ry. 1st 5s, 86 Robinson & Co .... 8&8 Robinson & Co 66 Sreaducy New York 
PHILADELPHIA N. O. & Gt. North. Ist 5s 52 vs a) > 
° Macon Terminal 5s, '62 a % Blodget & Co 
Minn., St. L. & Pac. fs, ‘21 06 Wolff & " Stanle y 99 Wolff & Stanley 
STOCKS New Mex. Ry. & Coal 5s, ‘51 75 F. J. Lisman & Co. 
Net Do Ist 5s, 1947 st 2 MARINE 
Sa ~- ae tte ae ae. Uh'ge Panhandle 4%s, 1942, Ser. B. 91 Wolff & Stanley 931% Wolff & Stanley 
31 Buff. & Susq.. 60 60 Hwa Pere Marquette Ist 5s, 1956 S34 : M4 : SE( URI | IES 
PPE ck ge le R. I. & Frisco Ter. Ist 5s, '27 82 Stix & Co., St. L wore 
101 Cambria Iron. 37 36) 87 - ; » ce “ em ‘ — 
162 Cramp Shipi.. 77 77 77 \% Ulster & Del. Ist 5s, 1925 85 Redmond & Co.... . 9 Redmond & Co 
= Elec. S — Wie vr % Va. & S. W. Ry. Ist 5s, 1955. 70 ’ ba) “ 
421 G Asphalt. 362 33% 24 . 7 . , . 
226 ‘Do ~ = The eT 1 Vicks. & Mer. Ist 6s, 1921 97 KF. J. Lisman & Co.... LESTER H MONKS 
10 Ins. of N. A 25% 254 2 Wabash R. R. Equip. 5s, °21 6 S. K. Phillips, Phila . 
12 Keyst. T. pf.. 50 47% 47 i “ ‘eo Rm - , » g® cx. e be , , oe . , 
» vO Superior 17% 167 7+ % | Wisconsin Cent. ref 4s, 1959 % Wolff & Stanley : 63 Wolff & Stanley 80 Wall St Han. 6953 
8O9 Lehigh Nav i “o% + & r . 
198 Lehigh Vaile int INDUSTRIAL AND MISCELLANEOUS ; 
S37 Penn. R. R 47 2% Advance Rumely 6s, 1925 93 Keyes, Haviland & Co. 97 Keyes, Haviland & Co aes 
ies Phila ‘Co. Aetna Explosives 6s8......... 78 Hallowell & Henry.... 83 Hallowell & Henry 
26 Phila. Co. pf 0 Amer. Book 6s - a7 . - 101 a i 
a “ oo hg 2 ‘ American Can deb 5s, 1928 89144 Phelps & Neeser 92% Pheips & Neeser Ss | y+ NJ i) A 3 D 
a ila t 28 % ° “ : fs 
8 Phila. Trac 70 3% Amer. P. & Con. 6s, 1922 974 S. K. Phillips, Phila ao inink WILL BE 
10 Reading 2 % Am. Sp. Mfg. 6s 96% Phelps & Neeser.... MAILED 
336 Tono. Belmont 24 23% 1 Sl MMARY - 
7 ini 86 Fs 37 ‘ Am. Thread 1st 4s 9st ” 1 
41€ Tono. Mining. 2% 2% 23 % i : § . sa ON | ro 
335 Union Trac... 41 9% 8640 I% Atlas Port. Cement 6s, 1925 93 H. I. Nicholas & Co.. STANDARD oO! INVESTORS 
773 Un. Gas Imp. 6% oo “o r _ ee a ~ s. . y Phillins hile . 
1.140 U.S. Steel...109% 109% 169 “ Beech Creek ¢ - & ¢ 5s, 1944 84+ S. K. Phillips, Phila GSES a ON EKREQUEST 
72 Westm. Coal.. 75 Th 3 Central 1. & S. 5s, 1925 te Rais 
3 Wet.J. & SS. 42 42 42 Calamta Sugar 6s, 1934 80 =©6Sutro Bros. & Co.... 90 Sutro Bros. & Co CARLH. PFORZHEIMER&CO, 
BONDS | Comp. Tab. & Rec. 6s, 141 SO Dunham & Co.. S44, Dunham & Co Phone 486 Broad St., N. V 
$5,000 A. G. & E. 5s. 81 779 Ole + 1% | Cons. Coal 6s, 1933... . a Spencer Trask & Co 100 Spencer Trask & 
6,000 Bald. Loc. 5s. 99% 99% 9% Cons. Coal Ist 6s, 1941 9S H. I. Nicholas & Co P : 
1,000 El. & Peo. 48.71% 71% 714+ % | 6 ref te. 1956 a “9 . Send date illustration. 
11,000 Lake S. inc.ds 55 a3 a3 + 1 oe = D. r 
1,000 Leh. N. c.4%s 92% 92) 12% 2% | Jo Ist 44s, 1922. 96 TAY 
1,000 L Vv con 58 WOK 1001 100% ! Dominion Coal Ss. 1940 87%, WILLIAM is Y MADDEN 
4,000 L. V. con. 68.100% 100% 1005 4 7 2 a : — ‘aed 
5.000 L.V. gen. 4146s 87 87 87 Fairmont Coal 5s, 1931 * Dunham & Co 93 Dunham & Co 7 
11,000 L. V. col. 6s..100° 97 % E. I. du Pont deb. 6s, 1936 X74 Hallowell & Henry S88, Hollowell & Henr Life Insurance 
oe Fa. om. 24.0 Se a Empire Refining Ist 6s, 1927 %) =§6Keyes, Haviland & Co. 92) Dunham & Co 
4,000 Phila.El.tst Ss 91 ab % ums S ist Gs, Ives. = * yes, Fiavils ‘ : 
2,000 Rdg. gen. 48.. 84% N41 Hydraulic Pressed Steel 7s 96144 A. B. Leach & Co.. 97% A. B. Leach & a8 Liberty St Phone 5154 John 
13,000 Un. Ry Iny.ds. 65 63% sieuae Oh as age ‘ain’ aa “aa ad i! 
6.000 Welsbach 5s.. ! WK 92% Girard Pt. Stor. Bigs, "40 7 S. K. Phillips, Phila 
Ingersoll-Rand 5s bt) Hallowell & Henry a9 Hallowell & Henry aiveieead SEETINGS 
j st vi 
|} International S. 6s, ‘45 96 Phelps & Neeser ' ‘ 
ceys > Coal & Coke 6s,'19 % Nicholas & Co 
CHICAGO Keystone oal « oke is, 19 of H 1. Nic holas & “ ; ees GREENE ¢ COPPER CO 
Ae nae | Lake Superior Corp. 5s, ‘44 60 Sutro Bros. & Co 70 »=6Sutro Bros. & Co , N. ¥ 
STOCKS Locust Mtn. Coal Ist fs, ‘25 98% H. I. Nicholas & Co : : = vidend 
f , ba Lima Loco 6s, 1939 92% Dunham & Co 96 Redmond & Co pital Stock of 
Sales. ees Aan, Lh Le Mississippi Glass 6s, 1924 9 Stix & Co., St. L shar 
30 Am. Radiator 240 240 240 seidiontnCiouk "a ad 
270 Am. Shipbidg.12 119 119 Midvale-Goshen Coal Ist 5s, 
675 Armour pf.. 100 wn i a 1924 Seaiiletta tie’ racieearamhon a0 H. |. Nicholas & Co 3 0 
4 os Ae OO : os% o4 aa 7, | Monon Coal is, ; 60 Redmond & Co . 66 Redmond & Co asa 
30 Booth Fish pf. 80 79 7 1 | Pierce, Butler & P ierce 6s x2 Hallowell & Henry 92 Hallowell & Henry 
215 Chi.. C. &@ C 1% 1 1% % ae , al Re 1048 7 Zlodget & C ro) ret & Co r 
200 Chi. Elev Ry. 1% 1% 1% eg asant V a. © oal 5s, ‘1946. . 17 Blodget & Co.. 2 Llodget & Co 
115 Chi. El.Ry.pf. 17% 17 17 Pocahontas Collieries 5s, 'A7 86 Redmond & Co 9) Redmond & Co lividend 
30 Chi. Pn. Tool. 65 th bel % Penn. Iron Works 5s, 1921 99% S. K. Phillips, Phila “d 
s97 Chi. Ry..Ser.2 12 11 it ‘ oieieyot 
300 Chi. Ry. Ser.3 2 M4 25% Phoenix Iron Co. 6s, 1930 a) ' asurer, 
90 Chi. Ry Sava 1% 1% 1% Pocahontas Cons. Collieries 
Com. Edison 2% 110 ‘ hs. 1937 = 
782 Cudahy Pack. 1: 12 % — 
10 Deere & Co.pf 97% 7% N7 + %& Quemahoning Coal 6s, 1935 OFFICE O! INSOLIDATION 
305 Diam. Match..t1t2 110 112 2h acheate . itts “na? COAlI MPANY 
10 Hartman 48 $s $s Rochester & Pitts. Coal & h, 1918 
15 Hart..S. & M 2 62 Iron 4%s, 1932 #0 H. I. Nicholas & Co lared a 
390 Il. Brick Go 60 Si City Stock Yards 53.52 72 inns te ie = at dk ee . 
G70 Lindsay Li pe 1é Sioux ity Stoc k ¥ ards 5 2 7 BI iget & Co NO Blodget & ( a) en beens 
6.046 Lib. M. & L 103 0) ’ Seaboard S. & M. 6s, 1920 SI Keyes, Haviland & Co t 918. to the 
= —" Ut , 25 2 2 Standard Steel ds, 192s 9744 S. K. Phillips, Phila of busi 
2 i ’ , “) ”) - m a itn iam - ‘ r sfe 
173 Mu. Fie m3 104% 104 St. L., Rocky Mt.&Pac. 5s,'55 77 Robinson & Co 2 Robinson & Co ' Mayriccpe — 
1.176 People’s Gas 50 Ti Swift & Co. 5s, 1044...... 92 White, Weld & Co 4 White, Weld & Co 
70 Pub. Serv..... sty SI “a ' Wat ee eae ahd . Rigs 3 . P 
to Quaker 0. pt. 97 a7 aT 3 Taylor-W harton I. & S. 6s,'42 92% S. K. Phillips, Phila ‘nh Te 
% Sears-Roeb. ..167 1s 157 wy Victor Amer. Fuel 6s, 1940 60 ‘ , 
1110 Bwift & Co..1iM 107 1He “% | Ward Baking 6s, 1937 91 =D. T. Moore & Co #4 =. T. Moore & Co. 
6.833 Swift Int'l... 34% 324 334 — % | Wilkes-Barre Colliery 6s, '23 96 H. 1. Nicholas & Co WESTINGHOUSE ELECTRIC 
1.167 Un. Paperb'd. 25% 21% 2 Youghiogheny & Ohio Coal & MANUFS 
12,836 U. Carb. & C. (O% aT FRA 1%, afte P d \ ‘ ING COMPANY. 
610 Wilson 3, 9 60! Gs, 1933 fs juarters per 
356 Wilson pf bs) %1% * Basis. 8 th fer ending 
r darter énding 
BONDS > Octot 31, 
191s 4s f O« Py 
*$5.000 Armour ts.°20 9, uu, ook , , >- 
5,000 Booth Fish. fis $0 ue . ssurer 
ae See P43 Notes Notes : 
24000 C. Rys. Ist 5s KA% S4 l, 
16,000 C. Rys. 5s. Bo 58 wT $1 
1.000 Chi. R. ine. 48 35 35 1 IDA a C ‘ - 
22000 Com. Ed. 5s.. 9% rs) 11 RAILROADS INSPIRATI \TED ( OPPER CO 
4.000 Com. El. 5s... wo ; t 4 lecinred a 
$1250 Lib. 3d 448.906.90 96.90 98.90 Bid for Offered— ible Monday, 
3,000 S. S. El. 44s. 7s 7s 78 At By At By > 8S of sage ry 
» > ry . oe > To) a 1” Co Cot 
2.000 Swift & Co.5a % 2 7% + Balt. & Ohio 5s. July 1, 1919. 98% Mann, Bill & Co 98% Mann, Bill & Co 1418 Pecan 
ae = Canadian Pac. tis, Mar 1924 9814 98% Bull & Eldredge 1918 
BALTIMORE Delaware & H. 5s, Aug., ’20 97% 98% Mann, Bill & Co 
- Eric 2-year 5s, Apr., 1919 96% Bull & Eldredge. 97% Bull & Eldredge 
STOCKS Kan. City Term. 44s, 1921 94 Mann, Mill & Co. 95% Mann, Bill & Co — 
Net N. Y. Cent. col. tr.5s,Sept.,"19 99 = O, 
Sales. High. Low. Last. Ch'ge Southern Ry. 5s, March, 1919 98% Bull & Eldredge 9N5q lr ‘h A li t 
30 Amst. Trans. 45 4; 4 7 e€ > T) 8 a 1S 
440 Atl. Petrol 3& 2% 2 
Cae. oe sf PUBLIC UTILITIES Invaluable for reference 
141 Balt. Tub, “pf. 85 a s an T. & T. Sul ne @ 
20 Balt. Trust... 147 147 147 - ‘ . = , Its quot f the ; 
&& Con. Coal. RG, SEH ONES 2 Feb. 1, 1919 3 9% Bull & Eldredge 99% Bull & Eldredge Ss qu i the prices 
zn a en yy ay 101% 101% 4 Baton Rouge El. 6s, 1920 9514 Stone & Webster 97% Stone & Webster of securities and its charts 
osde & “ ‘ ‘ y - >» 
i Ge ot. “mu (4 i 4 uy | Central States Elec. 5s, 1922. 80 Blodget & Co...... 44 Blodget & Co and business data will be 
2 Cont. Trust. .160 160 160 East Tex. Elec. 7s, 1921 97 Stone & Webster...... 9 Stone & Webster useful f Pt ~ome 
130 Davison Ch 36% 36 ‘6 asietie Cian tet Se an ax Sti - oe a ons ? a us i to to co ’ 
M0 Elkhorn Coal. 2. 20 at) va Laclede Gas Ist ae 1919 ie a : ux & Co., St. L. : Yl, Sux & Co., St. L 
2 Fed & Dep 108 Roanoke Water Wks. is, ‘19 %6§ Liggett, Drexel & Co.. 96% Liggett, Drexel & Co Keep , lete file in 
2H Hous. Oil, pf 4 ‘% Shawinigan W. & P. 6s, 1919 102. Sutro Bros. & Co 103. Sutro B & Co : 
114 Md. Casualty 74 ties ‘ . ane Sen. 6 binders sp¢ made for 
16 M. & M. Bk.. 26% se ‘ger tex 
ie Mg Be: 2 7 INDUSTRIAL AND MISCELLANEOUS The Annalist. They have a 
ee. Ur. © 1% ‘ 58 Sent.’ zs . 7 ' capacity of one volume—26 
10 Mt. Ver., pf.. 73% Amer. Cotton Oil 5s, Sept.,"19 975% Mann, Bill & Co. 97% Mann, Bill & Co acity vO 
= — >, “ Armour & Co. 6s, 1919...... 99% 100 Bull & Eldredge numbers 
35 Ne ’ 2% * “6 . 
ain wT ae 7st, + 3u, | Armour & Co. 6s, 1920 #9 «Bull & Eldredge 1%, - Cloth. ne neal : 
10 U. S. Fid.. ill —— . ee ... 99 Mann, Bill & Co 99% Mann, Bill & Co ¢ ly "* ettered, price 
%55 Un. Ry. & El 20%+ % . ° F re P ‘ 95 © . : 
SO Way. 0 & G3 a | Do Gs, 1922.............. . IO, $1.2 $ p o rtation 
i Wash. B & A. 29% 29 2 + % | Do Gs, 1923....... a 993, charges pa 
nonne | Do @s, 1924................ 9 I 
$45,000 A. ©. L. c. 48 80 7% 79% | — ee are gee eee = ~ cg mepeng The A, I} lalist 
2,000 Chi. Rys., 5s. 84 84 84 Do 7s, 1920.. 99%, - 99% Mann, Bill & Co ATi 1 
1,000 Con Coal Se. 87% RT% 87%, Do 7s, 1921..... 99% 99% Times Square New York 
Continued on Page 431 Do 7s, 1922 99% Mann, Bill & Co. 100 a 
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w 
= =Our “Monthly Review, 
: brief summary of business con- 
6 ditions in Canada, will be 
. sent you without obligation 


upon requesl 


Members Montreal Stock Exchange 
Dealers in Canadian Bond Issues 


17 St.John St. Montreal, Can. 





Halifax, Sherbrooke, St. John, 


F. B. MCCURDY & CO. 


Members Montreal Stockh Exchange 
136 ST. JAMES ST., 
MONTREAI CANADA. 


Direct private wires to all offices 


and Laidlaw & Co., New York. 


Sydney. St Je hn's, 





GREENSHIELDS&CO. 





Members mtreal Stock Eu 





Stocks and Bonds 


H. M. Connolly & Co. 


105-106 sabbath Bldg. Main 1345. 
Montreal, P. Q., Canada 











LINDERMAN 
STEEL 


= A. NEER & CO 


Members Detroit Stock 


Exchange 


\ ». nebscot Bldg., DETR 











NICOL - FORD & CO. ina 
INVESTMENT BONDS 


“Ford Building 
DETROIT 
we 





We Specialize in 


Louisville & South. Securities 


Inquiries Invited. 


W. L. Lyons & Co. 


bexchange 





M ibers New York 
Members Louisvi $ bn 
Kenyon Bldg | 


Connecticut Railway & Lighting 449’s 1951 
Fort Wayne & Wabash Valley Trac. 5’s 1934 
Taylor-Wharton lron & Steel Co. 6’s 1942 
Busiet», Roch. & PittsLurgh Equip. 


Samuel K. Phillips & Co. 


427 Chestnut St., Philadelphia, 


Specialists in 


Public Utility Securities 


DIRECT Private Telept 
New York 


HENRY D. BOENNING & CO. 


Stock Exchange Bide 


Philadelphia, Pa. Phone Locust 








NEW HAVEN, CONN. 





Goodrich & Co., Inc. 
Dealers in Investment Securities 


SECOND NATIONAL BANK BLDG., 





TELEPHONES: LIBERTY 6320, 





Frisbie & Co. 


Waterbury Hartford New 


Local Connecticut Securities 
Bought— Sold— Quoted 


PUBLIC 


Col. Gas & Elec. Ist 5s, 1927 
Do deb. 5s, 1927 
Columbus, Lon. & Sp. 5s, ‘20 
Compton Het Ist , 1923 
Com'wealth (Neb.) 6s, 1944 
Conn. Power Ist 5s, 1963 


Do Ss, 19387 
Conn. Ry. & Lt Hes, 191 
Cons. Power (Mich.) 5s, ‘36 
Cons. Traction (N. J.) 5s 
‘ons. Water (1 ca) os ”) 
lio det OS Wao 
Cumberland Co. P. & L.5s,'42 
Dalla El 1922 
Det. Ed 7 12s 
Denver Cit r mw Ist 
> if 
East St. L. & Sub s, 1952 
onoms jg & | s | 
Icastern Tex. Elec. ds 1942 


Electric Transmission ts 
Elizabeth & Trenton Ss, 1962 

Fed. L. & Trac. Ist 5s, 1942 
Do ts, 1922 

Galves.-Hous. El Ist 5s, 1954 


Galveston Elec. Is 5s, 140 
Georgia Ry. & E. 5s, 1952 
feneral Gas & El 1932 
Gt. Western Power 5s, 1946 
Harwood Electric 5s, 1939 
Houston Elec. 5s, 1925 


Hoboken Ferry 5s, 1946 
Hudson Co. Gas 5s, 1949 
Int. Mt. Ry., Lt & Pr. 6s, '42 
Jersey City, Hoboken & Pat- 


erson 4s, 1949 

Ka City Home Tel. 5 1923 
Kan. City Long Dist. 5s, '23 
Kentucky Utilities 6s, 1919 
Laclede Gas Light ref. 5s,'34 
Do deb. 5s, 1919 


Middle West Utilities 6s, ‘25 
Michigan Traction 5s, 1921 
Minn. Gen. Elec. 5s, 1934 
Miss. Riv. Power Ist 5s, 1951 
Mutual Union Tel. 5s, 1941 
Nevada-Cal. El. 6s, 1946 
Newark Passerger “s, 1930 
N. Y. & Hob. Ferry 5s, 1946 
N. ¥. & W. Ltg. 4s, 2004 
Niagara Falls Power 5s, °32 
Niag., Lock. & Ont. 5s, 1954 
Northern Tex. El. 5s, 140 
Omaha & ©. Bl St. Ry. & 
Br dge s, 1928 
O. & C. Bl. St. Ry. cons. 5s, 
1928 ecceccocecne 
Ontario P. fis, ‘21 
Ontario Transmission 5s, '45 
Pac. Gas & Elec. ref. 5s, '42 
Pacifie Pr. & Lt. Ss, 1930 
Pacifie Coast 5s 1946 
Pensacola Elec. Ist 53, 10931 
Port (Ore.) R Jst wo 
Portland Ry L. & P. 5a,’42 
Public Service Corp. tis 
Railway & Lt. Sec. 5s, '35-'46 
Riverside Traction 5s, 1060 
Rut. R Lt. & Pr ws, Tht 
San Antonio Water Supply 
ef. Ss, 1933 
St Joseph (Mo.) Ry Lt., 
H. & Pr. 5s, 1937 
St. Louis Transit 5s, 1924 
St. Louis & Sub. 5s, 1921 
Deo gen. 5s, 1925 
St. Louis Ry (B'way) 4%s, 
120 
Seattle Ele s. 1929 
Do Ist Ss mo 
Sup. Water, La. & Pr. 4s, °31 
Syracuse Ltg. 5s, 151 
Syracuse Lt. & Pr. 5s, 1954 
Tampa (Fla.) E. Ist 5s, 193% 
Terre Haute Ind. & East 


Trac Ss, 1945 


Toledo, Fremont & Norwalk 
Ds, w20 

Topeka Ky ~s, 1980 

Toronto Power 5 1924 

Twin States G. & Eos, 1953 

United Ele« N. J 4 Ties 

Union Ele Lt. & I Ist 
5s, 192 

United Rys St. L.) 4 st 

Vermont Pr. & Lig ) 1927 
Wash. «Ildaho) W.,f.& Py.ce 
Wheeling Trac ) 1931 

West. Maryland Is i 


Western Transit 


Atl, Birm. & Atlantic 5a, ‘34 
B. & O. (Pitts., L., BE. & W 
is, 1941 
B. & O. (Tol., Cin.) 4s, ot 
I ff Roch, & Pitts.,44os,'21 
Buff. & Susq. Ist 4s. 1063 
Central Indiana 4s, 1953 
Canadian Pac. tis, 1924 
Central Argentine s, 1927 
Chi., P. & St. L. 4s, 1930 
Chic. & West Ind. 6s, 1932 
Do 4s, 1992 
C., H. & D. gen. Ss, 1942 
Cleveland Term. & V. 6s, ‘31 
Denver & Rio Grande Ss, ‘28 


Dawson Ry. & Coal 5s, 1951 


Market 
UTILIVIES—Cor t' nued 


Bid for ——Offered | NEW JERSEY SECURITIES 


A By At By 
~~ A. B an & Co SD A. B $ ich & Co /EIS E L E & K I N G 


72 76 © 
94 S. K. Phillips, Phil 758-760 Broad Stree 

91 Stix & Co., St. L 9 Stix & Co., St. L Newark, N. J 

97 Liggett. Drexel & Co.. 100 Liggett, Drexel & Co Telephones ‘ 
84 Stone & Webster... 89 Stone & Webster | Marke 820, 1, 2, 3 and 4 

89 Dunham & Co 92 Dunham & Co Members a Hires Phage i F 

N6 Redmond & Co SY Redmond & Co Paterses , asia sy 

SD E. & C. Randolph ST EE. & C. Randolph 

8) 6B. H. & F. W. Pelzer © B. H. & F. W. Pelzer 

4 tedmond & Co 99 Redmond & Co 

Ss 90 ore asad - a 

7 \. B. Leach & Co 85 A. B. Leach & Co 

s4 Stone & Webster SS Stone & Webster 

10744 Spencer Trask & Co 10944 Spencer Trask & Co New Jersey 





Municipal Bonds 


S74 S. K. Phillips, Phil 


60 Steinberg & Co., St. L. 65 Steinberg & Co., St 
SO Redmond & Co 95 Redmond & Co Descripti li m request 
s2 «Stone & Webster 88 Stone & Webster 


02 A H. Bickmore & Co. 98 A. H. Bickmore & Co J. S. RIPPEL & CO., 


SO B. H. & F. W. Pelzer 


3 White, Weld & Co.... 75 White, Weld & Co : 
an <1 18 Clinton Street Newark, N. J. 

7 Stone & Webster 81 Stone & Webster 

7D SO nee 7 

91% Spencer Trask & Co 94 Spencer Trask & Co t 
“0 Redmond & Co .. 60 Redmond & Co Celluloid and New Jersey Securities 

m KE, & C. Randolph HENRY BROTHERS & CO. 

93 Redmond & Co Members N. ¥. Stock Exrcha 

9014 S. K. Phillips, Phil 94 Stone & Webster 71 Broadway, New York 


80 B. H. & F. W. Pelzer : 
56 JOHN M. MILLER, Res. Partner 


9S Liggett, Drexel & Co. 99 Liggett, Drexel & Co 790 Broad St., Newark, N. J. 
Telephone—Market 1700 
64 B. H. & F. W. Pelzer 


S444 Steinberg & Co., St. L. 85% Steinberg & Co., St. L. 


| F. M. CHADBOURNE & CO. 


1 . &3 

4 A. H. Bickmore & Co. 99 A. H. Bickmore & Co 

91 Stix & Co., St. L 92 Steinberg & Co., St. L _ 
9s 981, Investment Securities 


SO \. H. Bickmore & Co. 90 A. H. Bickmore & Co 


99 H. I. Nicholas & Co Firemen’s Insurance Building 


NEWARK, N. J. 


























93 Spencer Trask & Co 95 Blodget & Co 
70 «Stone & Webster 73 «Stone & Webster 
86 Blodget & Co 90 Blodget & Co - 
90 Spencer Trask & Co 93% Spencer Trask & Co 
86 B. H. & F. W. Pelzer JOHN L. EDWARDS & CO. 
80 | sembers) Wew York Stock Exchange 
#4 Redmond & Co 68 Redmond & Co emo) Washington Stock Exchange 
92 Spencer Trask & Co 93% Dunham & Co ‘ T 4 ‘ 
Se 3k 1. SOehetne & Co sia 1426 New York Avenue, 
79 Stone & Webster 31g Stone & Webster Washington, m 
We have special facilities for 
77 A. B. Leach & Co 83 A. B. Leach & Co handling securities in all markets 
| Direct Wires. Inquiries Invited 
75 Redmond & Co bat] tedmond & Co 
98 Blodget & Co. 97 Blodget & Co ~ 
77 . <Q 
a) Ay ‘ 
S3 National City Co St National City Co BU F F ALO SECURITIES 
81 White, Weid & Co 86 White, Weld & Co and Niagara Falls. ~ 
78 Blodget & Co &3 Blodget & Co Data on request. 
SO Stone & Webster S5 Stone & Webster - 
™m Ta ah Ab PF . 
73 H. I. Nicholas & Co 77 Redmond & Co JOHN r. ST EELE, 
61 S. K. Phillips, Phila 6614 S. K. Phillips, Phila tf Fidelity Building. Buffalo. 
SO B. H. & F. W. Pelzer SS B. H. & F. W. Pelzer — 
ST Stone & Webster ‘ 93 Stone & Webster 
so BH. & F. W. Pelzer ~ 
65 tedmond & Co 
LOCAL SECURITIES BOL ee 
SOLD AND QUOTEI 
S38 Stix & Co., St. L 
P. E. SEYBOLT, Inc. 
84 Redmond & Co x9 Redmond & Co Speci: n Tax Free es 
44 Stix & Co., St. L 14 Stix & Co... St. L Third National smathe Building 
: : : . : SPRINGFIELD, MASS. ‘ 
Steinberg & Co., St. L. 4 Steinberg & Co., St. L 
O “ 54 = 
91 . 9 
SO Stone ‘ebster as Sto : Webste - 
. 6 ae >. Saee  Sen The Geiger-Jones Co. 
7 Blodget & Co 91 Blodget & Co 
70 Redmond & Co - Investment Securities 
SS He tedmond & Co ° 
- ; Canton, Ohio ! 
N65 Stone & We)ster 91 Stone & Webster 


sod) 06S. K. Phillips, Phila 


—" ° i 
m2 Cincinnati 
8614 H. I. Nicholas & Co.. ... Servi 
7X Blodget & Co S4 Blodget & Co rvice— 
so \. H. Bickmore & Co aa) A. H. Bickmore & Co | Bonds 


“” BH. & F. W. Pelzer. ... Stocks. 
Channer & ore 








SS Steinberg & Co., St. L. 90 Steinberg & Co., St. L 
is 49% Yembers Cincinnati St« a € 
; CINCINNATI, 
So *. K. Phillips, Phila 
' Liggett, Drexel & Co Gs Liggett, Drexel & Co. a = ——— 
“ Redmond & Co 90 Redmond & Co 
q 





‘ Vhelps & Neeser - — 

Cincinnati Securities .! 
RAILROADS co A 

7 F. J. Lisman & Co SI 06Wolff & Stanley EDGAR FRIEDLANDER j 


Men ber Cincinnati Stock Exchenge 











nn 2 oe First Nat'l Bank Bldg., Cincinnati, 0. 

S Wolff &. Stanley 62 Wolff & Stanley = . het ‘ ae 

" S. K. Phillips, Phila 

73 J. S. Farlee & Co 7s J. S. Farlee & Co ca 

“rt Wolff & Stanley ae Wolff & Stanley nape aEnpANia : itp 

WS, Phelps & Neeser 9%5_ Phelps & Neeser i? 
Mt McDonnell & Co Sg | bl j 

65 F. J. Lisman & Co a timore } 

10 Blodget & Co 105 tSlodget & Co . . . 

! vs Cincinnati 

SO I J. Lisman & Co sé Wolff & Stanley - 

i6 . 

| 
NO) «Wolff & Stanley... . “2 Wolff & Stanley Westheimer & Co. 


% SS. K. Phillips, Phila 


Members New York Stock Exchange | 
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Beth. Steel 7s, 1925 99g Bull & Eldredge oo% Bull & Eldredge Nat. Light, H. & ! a Hallowell & H 

Cudahy 7s, 1923 bes 99%, Mann, Bill & Co 904 Mann, Bill & Co ' Do pf » 

General Elec. 6s, Dec., 1919 oo, Bull & Eldredge 14) 3ull & Kldredge | Northern Ontario Lt. & Pr 11 HF. McConne 5 & Co. 

General Electric fs, 1920 ... 100 ty, Mann, Bill & Co ! Be G8. ici sewceus 2 

Gen. Rubber 5s, Dec., 1918.. 10) 100% Bull & Eldredge Northern Ohio Electric 5 

Gillette Safety Razor 6s, Do pf.. a2 

Sept., 1922. 1H, Keyes, Haviland & Co. 101% Mann, Bill & Co Northern States Power aw 

Peer. M. & Tr. 6s, Nov., "25. s2 SB Ibo pf Sue att ‘ 4 

Phila. Electric tis, Feb.. 1920 sty Mar Bill & Co YN, Nor Texas Electric i Stone & W 

Procter & Gamble 7s.Mar 1) Bull & Eldredge 101% Do pf 6 et oe te rf 

West. E. & M. Gs, 191% My Wa4} Pacific Gas & Electric P tak Sute K & C« 

Win. Rep. Arms 7s, Mar., ‘19 {1% 99% Bull & Eldredge De ek...% ca wasens 

Pacific Tel. & Tel. pf “4 Mcioonnel X 

Pacific Power & Lt. pf... SD White, W 

a =r Public Service Investment pf. 52. Stone & Web 

Stocks Stocks _oeecee. 
Do pf .< s $34, 
4 , tepublic Ry. & Light ; 9 H. F. MeConnel & Ce 

BANKS ie ok — - 
Bid for —Offered South Cab. BAGGicccscccee 1 
At By At By a atl eneee epeaiaerate . 

America ae Gilbert we = 6C. Gilbert Standard Gas & Electric 

Am. Exchange Nat 225 i oa ‘1 

Atlantic Tampa Electric Ww Stone & Wet I 

Rattery Park 20) «6. «Gilbert. Tenn. Ry Light & Power 244 H. F, McC L& Ce 

Bank of New York. Cts. s5 xe vida ee ate Do pf ees socad. ae 

Butchers & Drovers’ 24 «. Gilbert United Rys. «St. Louis} 3 Steinberg & ¢ St. L 
(hase Reka aaees 365 Do pf 12% 

Chatham & Phenix 245 United Light & Rys i H. FE. MeConr nell & Co 
Chemical 3955 Do pf ‘ ‘ 6 
City Nat iS7 144 Wash.-Idano W., L. & P. pf, si Liggett, Drexel ‘ x & ¢ 
Citizens 220 PPT Washington Water Power... 53 White, Weld & ié&éc 
Coal & IFN... cc ccrvcessscce 28 Western Power . 1 H. F. McConne nell & Co 
Commerce 175 (. Gilbert Do pf i) 

Columbia , 15: ° 

Corn Exchange 10 INDUSTRIAL AND MISCELLANEOUS 
Commercial Exchange S00 

Commonwealth sv Aetna Explosives pf... ot Hallowell & Her 

Continental 100 American Book... 102 Henr 
East River 20 American Chicle 4414 

first National 890 Do pf 65 Williamson & Squire 
Fifth National 20) Amer. Brass 208 Hallowell & H Henry 
Greenwich 335 | American Machine & Fdy... 77 
Hanover 665 American Piano . . s M. Lachenbruch 4 ich & ¢ 
Harriman whined 235 C. Gilbert American Mfg 137 Hallowell & Her Henry 
Importers & Traders OW) American Tobacco § scriy 130 Dominick & D 
DE Ac adongeesesecnsiacasas 270 Amer. Surets on? F. H. Pinckr P 
Lincoln 250) Amer. Stores 22. M. Lachenbr h & Co 
Manhattan ; epee 160 American Stove 115 Steinberg & ¢ t », 8. L 
Mechanics & Metals. 205 Atlas Powder 163 Hallowell & H Henry 
Merchants , {| Do pf... ° . S6 
Metropolitan 165) Atlantic. Fruit 18 } H. Pinck ( 

Mutual 875 | Atlantic Holding ;. ae B. Bogert & 
Park DOS 1 ‘ ciilk t Atlantic Steel P 95 M. Lachenbr h & Co 
lee eae de ie 205 Atlantic & Pacitic Tea pf. M6 Merril & Co 
State Hee Ys ws pill { Babcock & Wilcox 1091, Hallow } fenry 
Union Exchange 150 Ind Borden's Cond. Milk 92 Nilliar A juire 
Do pf a) 
TRUST COMPANIES Bliss (i. W.) Co a oe es . 
huff & Susq “) > -<— 2 & Co 
Bankers coe dt ilbert Ino pe 49 
Brooklyn 450 “ne ‘ Ciilbert i tuaet Coke 116 Kirk Lewis 
Central Union sas sti Burroughs, A. M 230 OM. Od ent ich & Co 
Commercial i itm) Cx nis Sugar Estat " ~ Hr & Co 
Columbia 2 H | & Her ys Carbon Steet ix 805 H Henry 
Empir« = tiithert Ban Wo Ist pf ‘ . 2 
Equitabk Radon 4 5 a) ln 2d pf is 
Farmers’ Loan & Trust . 365 Carib Svndicate ‘ Pat 
Fidelity 2th Central Coal & Coke tie 1 ec - 2. 
Franklin pat 22M ‘ Gi leotel an \\ Squire 
Guaranty 2 H \ & Hen 0 Hallowell & Henry Ceontenl Aguirre Suge hs We 
Hudson ,...... a 145 Certainfeed Products oD St. 1 
Kings Co eed H35 Gilbert ‘ loo Ist pf qs 
Lawvers Title Ins. & Trust ” WS «*. G3il be Ih» 2p 7) 
Lincoln vs 14 Chieage Ry. Bauipnient fut 
Manufacturers 160 Childs Co « £2 Has & Henry 
Metropolitan +10 Ihe op Si 
New York ; ms Gilbert Clinehfield Coal Ht ich & Co 
N. Y. Life Ins. Tr wn) Commercial Acid WW) =Steinberg & & Co., St. L 
Title Guarantee & Trust Co. 2% ¢ rilbers Consolidated Coal . - TH 
“U. S. Mortgage & Trust Co. 2% 4100 4", Guat Columbia Graphophone....... TT Living & Co 
Thee orf é 6 Mark I 
PUBLIC UTILITIES Crocker- Wheeler i rin Chi & Chapman. 
Do p ; 97 
Adirondack Elec. Power 14 i & ¢ Randolph 16 BB. & Randolpt Corti bong Aero pf P . 

Do pf . “s i 6) oH. F. McConnell & Co Del., Lack. & Western Coal. 167 Williamsor & Squire. 
Am. Gas & El. ($50) 92 H. FP. McConnell & Co. 96 Du Pont Powder 6% rf . &&8 Dominick Dominick 
Doe pf ‘ 39 - 41 F | Do common 262 Hallowell & Henry. 

Am. Light & Trac 22 235 Eastman Kodak yw) 86K. UF. Hut 

Iso. pf : o4 7 EXmpire Steel & tron $5 Glidden, Da idge & Co 
Am. Power & Light or 48 | Do pf ¥ 87 = ; 

Do pf -oiaae tinge ae ats 0 73 | Edmund & Jones a 13 9 =Merrill, Lynect h & Co 
Am. Water Works & Ele: 64 Dominick & Dominick 8 Dominick & Dominick Se See 7. . OD 

Do Ist pf. 7 p. c. cum 62 H. F. McConnell & Co. 65  H. F. McConnell & Co Emerson Brantingham pf.... 7314 M. Lachenb bruch & Co 

Do 6 p. c. participating pf. 14 Dominick & Dominick 16 Matton, ison DGorks...... on. Mtainhers & ( & Co.. St. L 
Baton Rouge El. pf iO) «Stone & Webster SO) =6Stone & Webster Do pf - 99 
Carolina Power & Light 2344 H. F. McConnell & Co. 26 H. F. MeConnell & Co Fidelity & Phenix Ins 350 Webb & ¢ 

Do pf adie sti i) Ford Motor 190 M. Lachent I h & Co 
Cent. Miss. Valley El. pf ” Stone & Webster Freeport Texas 30 F. H. Pinckr i ekney 
Colorado Power 24 H. F. McConnell & Co 27 H. F. McConnell & Co Federal Sugar pf ; 

Do pf . 89 , Mi Gamewell Fire Alarm Tele.. 60 Hallowell & } & Henry. 
Columbus Elec. pf 7 Stone & Webster 760 «Stone & Webster General Petroleum 1009 )~=6OUiK. SF. Huttor ( n & Co. 
Commonwealth P., R. & L 4 H. F. McConnell & Co. 26 H. F. MeConnell & Co General Baking pf.. nas 

Do pf ceeees +4 4s Gillette Safety Razor 101 Keyes, H iland & Co 
Conn. Power pf 75 «Stone & Webster 7 = =Stone & Webster Guantanamo Sugar ......... 47 Dunham & 

Eastern Texas Electric. ot ” } Great Amer. Ins., rights 203. Webb & © 

a PTS faa he ee 70 7A Hawaiian Sugar .... 34 E. F. Hutton 4 I ton & Co 

Electric Bond & Share pf SS H. F. McConnell & Co. 93 H. F. McConnell & Co Hercules Powder 210 Williamson & ll & Henry. 

El Paso Electric 7 Stone & Webster 80 Stone & Webster Do pf 106 Hallowell & H 

Empire Dist. Elec. pf 70 /H. F. McConnell & Co. 75 H. F. McConnell & Co Home Ins aie 415 Salisbury & < ‘ y & Co 
Federal Light & Traction 1 86K. &, C. Randolph 13 KE. & « Randolph Hocking Valley Products.... 7% Hallowell & H vidge & Co. 

BP WE. ccnsesee taveaneas .. 38 41 H. F. McConnell & Co Indian Refining 127 Hoit & Woodw W oodward 
Galveston-Houston Electric... 2 Stone & Webster 30) Stone & Webster Ingersoll-Rand .........- -- 17% D. T. Moore & ¢ well & Henry 

PPT Ty oe in at on 60 6 Do pf ‘ ati asa eaieal 96 Hallowell & Her 
Gas & Electric Securities 200 H. F. McConnell & Co. 250 H. F. McConnell & Co. inter. Shoe pf..... ake 105 Steinberg & C I 7 g & Co., St. L. 

Do pf......2--++0-+- oes 80 ig 95 Red URE, <a actercdecas «es. 40 Hallowell & Henry & Henry. 
Middle West Utilities pf 45 4. H. Bickmore & Co. 50 A. H. Bickmore & Co Inter Silver pf.... Pa 72 
Mississippi River Power 13. Stone & Webster. 15 Stone & Webster Jones Bros. Tea... 20 Merrill, Lynch & ¢ Lynch & Co 

Do pf 40 45 | Kirby Lumber pf............ 13%, M. Lachenbruch & zachenbruch & Co 
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INDUSTRIAL AND MISCFELLANECUS—Continued 


——Bid for 


Alt By 

BD Oca cccecessscevecease  M. Lachenbruch & Co 
Ilwvh. Valley ©. S 2. . 86 06«=— Glidden, Davidge & Co 
Lima Locomotive 38 Dunham & Co 
Maxwell Motor Ist pf S383. McDonnell & Co 
Mich. L. & C. com 12 M. Lachenbruch & Co 
Motor Products 30) 6F.d6H. §6Pinckney 
Manate Sugar pf 
Mulford (H. K.) aS F. H. Pinckney 
National Sugar , 97 Webb & Co 
National Candy 32 «6Steinberg & Co., St. L 

Do Ist pf ‘ 1001s . 

Do 2d pf 82 
National Motor ‘ s F. H. Pinckney 
National Surety need -+ ISS 
Niles-Bement-Pond 115)=6Hallowell & Henry 
Niagara Fire Ins > 
Otis Elevator ™) Hallowell & Henry 

Do pf rey) . 


$644 M. Lachenbruch & Co 
2 Webb & Co 


Penn. Seaboard Steel 
Pacific Fire Ins 


Phelps-Dodge § ......cssececs 285 Hoit & Woodward 
Poole Engine & Mach........ , 
Porto Rico Amer. Tob o4 McDonnell & Co 
Pyrene 10 F. H. Pinckney 
Remington Typewriter - 29 Markoe, Morgan & Co 
Do Ist pf... cocce BON Hallowell & Henry 
Do 2d pf - <a ae Markoe, Morgan & Co 
Reynolds (R. J.) A 0” Dominick & Dominick 
Do pf 105 
Do Class HK 2) 
Do scrip LL) 
Rice-Stix Dry Goods 220 Steinberg & Co., St.L 
Do Ist pf . 0 
Do 2d pf dkdains: 


‘ 


issues recorded to date in the present year were 
two in number, £995,000 of the Port of London 
and £1,300,000 issued by the Metropolitan Water 
Board for the purpose of refunding the one-year 
notes issued in the New York market. 


MUNICIPAL YIELDS 

The United States has been at war about a year 
and a half, and while the intense strain of meeting 
the financial requirements of our own Government 
and the Governments of our Allies has just com- 
menced to pinch with the last $6,000,000,000 raised, 
the downward dip in municipal prices, nevertheless, 
commenced with the declaration of war between 
Germany and the powers in August, 1914. 

The first shock to bond prices was occasioned 
by the enormous quantities of American securities 
that we were called upon to absorb from Europe, 
and after the first deluge from this source was suc- 
cessfully digested there came a gradual recupera- 
tion, which did not, however, last for any lengthy 
period. The following comparison, therefore, of the 
prices obtaining for high-grade municipal bonds of 
the United States at the close of August, 1914, with 
the ruling yields at present is of interest: 

Yield Yield 
at Endof at End of 
Aug., 1914. Aug., 1918. 


Les Angeles 4s. .4.50 4.80 
Sap Francisco 5s..... ee 4.80 
CD <2 ct etna ed ma keene’ 4.20 4.55 
Boston 4s . elec a caw eae 4.10 4.50 
Omaha 4%s er aaa 4.70 
Ruffalo 4%s ee 4.45 
Pree err 4.10 4.60 
Pe GB. ci tcenwansesie’ 3.90 4.20 
New York City 4%s............ 4.10 : 4.65 


It would appear from the above quotations that 
the shrinkages in the securities of nine representa- 
tive cities in the. United States for the whole period 
of the war have been less than a quarter of 1 per 
cent. in the interest return, an amount far less than 
the average shrinkage shown in British funds. 
FUTURE OF MUNICIPALS 

It is possible that precedent in this case is not 
significant, and there may be danger of drawing 
erroneous conclusions from the above scrutiny, but 
it would seem perfectly logical to conclude that, 
given an indefinite continuation of the war with an 
ever-constantly increasing demand that the United 
States shall bear a larger cost in men and money, 
we must ultimately come to feel the burden that 
English investors are carrying, and gradually part 
with more and yet more of our municipa! and cor- 
poration securities in order that we may realize 
more money to lend to our’ Government. If this 
should prove to be true it would seem well-nigh 
impossible for any material advance to come in 
municipal bond prices, whether or not Congress in 
its divine wisdom shall see fit to tax the income 
therefrom. 

So much for the immediate future. All things 
will change with the dawn of peace, and the les- 


— )ffered— 


At By 

Ts] M. Lachenbruch & Co Royal Baking Powder 
S09 «Glidden, Davidge & Co Do pf 

2 Keyes, Haviland & Co Savannah Sugar 


<7 McDonnell & Co Safety Car Heating & Lig 
16 M. Lachenbruch & (*o st. L., Rocky Mt. & Pac 
a) F. H. Pinckney Do pf ape 

ww Webb & Co Scripps Booth 
62 F. H. Pinckney 


18% Webb & Co Santa Cecilia Sugar 


sj Steinberg & Co., St. L Do pf. ie oes 

103 Sirger Manufacturing . 

so Semet Solvay sede 
1) =F. H. Pinekney South Porto Rico Sugar pf 
Ll Sinclair Oil op. war 

11S) Hallowell & Henry S. Porto Rico Sugar scrip, 
W5 Webb & Co Telautograph 

“3 Hallowell & Henry rere 

7 Thermet & Metal 

10'y M. Lachenbruch & Co Texas & Pacific Coal.. 


Tobacco Products scrip 


wm 8=6Hoit & Woodward Union Oi of Cal 


60 Keyes, Haviland & Co Union Carbide Carbon 
99 McDonnell & Co Union Tank Line 

11 FE. H. Pinekney Union Ferry 

ab Markoe, Morgan & Co Ward Baking 

1s Hallowell & Henry Do pf 

he Warner Sugar 

ea Dominick & Dominick Watson, (H F.) 
1s Western Cartridge 
2H West Chester Fire Ins 
oY Woolworth 
240 )=— Steinberg & Co., St. 1. Do pf. 
112 Wagner El« 

w Yale & Towne 


Continued from Page 414 


sons taught of war necessity will then inevitably 
bear their fruits. Industrial contraction, the with- 
drawal of funds from war industries, and the re- 
turn of our armies to their natural pursuits in 
the thousands of occupations from which they have 
been drawn will tend to reduce the cost of labor 
and all manufactured preducts. The cost of liv- 
ing will likewise decrease and the buying power 
of the dollar more ;:radually approximate its real 
worth. 

In the meantime 25,000,000 people have been 


Seaboard Steel & Manganes¢ 


INDUSTRIAL AND MISCELLANEOUS. -Continued 


— Bid for- —’ffered— 
At By At By 
120 \. Ro Clark & Co ‘ 
SO Sik 
i4 M. Lachenbruch & Co. 17 M. Lachenbruch « ‘‘o 
*) Hallowell & Henry as Hallowell & Henry. 
‘% =Robinsen & Co 41 Steinberg & Co 4.1 
to 7 
1S M. Lachenbruch & (Co 23 M. Lachenbruch & ‘Co 
ity Keyes, Haviland & Co 
24 Dunham & (er 2% Dunham & Co 
Mi 60 
7 Williamson & Squire 1s2 Hallowell & Henry 
170 ~=Kirkpatrick & Lewis Is®})=—s Kirkpatrick & Lewi 
105 Webb & Co.. 
44 McDonnell & Co 37 McDonnell & C« 
Ht 4 oT 
4 Hallowell & Henry 7 Hallowell & Henry 
ue 45 
1 \. K. Clark & Co 
920 140 Hallowell & Henry 
6 Miller & Co os Miller & Co 
oO. FF. Hutton & Co 111 E. F. Hutton & 
Ss F. H. Pinckney ‘  -F. H. Pinckney 
Mo) McDonnell & Co 103 McDonnell & Co 
33 Williamson & Squire 36 Williamson & Squira 
2 I) T. Moore & Co 29 D>. T. Moore & Ce 
SA s 92 
li" Webb «& tu re Webb & Cou 
125060 Hallowell & Henry 145 Hallowell & Henry 
270 200 ee 
32'y Webb & Co 3442 Webb & Co 
wh Merrill, Lynch & Co 130 Merrill, Lynch & Co 
12 116 5 


Ize) Steinberg & Co., St.L. 140) Steinberg & Co., St. la 
20) Salisbury & Co... 210 Salisbury & Co 


Future Trend of Municipal Bonds a Complex Probie 


taught the meaning of bonds. They have com- 
menced their savings by investing in the highest 
type of security that exists in the world, and it 
will be one habit which will prove hard to out- 
grow. Municipal bonds have been termed “ Little 
Governments,” and it is to investments of this 
character that the interest on Liberty Bonds will 
naturally flow. The wonderful possibilities opened 
up by this vista exceed the bounds of imagination, 
but it is then, and only then, that the pendulum 
can be expected definitely to swing the other way. 





essary to mark time in a sales way. 


of good-will advertising. 


-From Commerce Reports. 





Efficiency in Advertising 
By WILLIAM C. REDFIELD. Secretary of Commerce 


My attention has been called to the fact that some of our far-seeing and 
efficiently managed export concerns are resorting to good-will advertising in for- 
eign markets where shipping difficulties and trade restrictions have made it nec- 


On the other hand, there are firms that seem to be at a loss to know what 
to ¢o in the face of the export restrictions and lack of tonnage. Some are inclined 
to turn their backs on foreign trade until! the war is over. 

Let me suggest good-will advertising for all firms that have no reason to 
expect improvements in their foreign bu iness while hostilities continue. 
advertising does not aim at immediate profits. It is intended to keep the name of 
a firm or of a product before a community when circumstances have interfered 
with artual treding. It indicates an inter2st in the community that is always ap- 
preciated and it makes a favorable impression on the publishers. 


It seems to me that a number of a“vertisers could club together and make 
a more impressive showing than could be hoped for through individual efforts. 
Through co-operation, advertisements co ild be grouped and displayed in the most 
telling fashion. Associations of exporters and manufacturers or Chambers of Com- 
merce could handle such an undertaking to good advantage. 


I think the most noteworthy featu -e of the recent Chemical Exposition in 
New York was the fact that of all the ex hibitors—and there are more than ever 
before—only a very small percentage were looking for orders or could possibly fill 
orders if they found them. They are devoting all their manufacturing efforts to 
war purposes, but are giving a reasonable amount of attention to keeping their 
goods and their marks before their prosp >ctive future customers. That is one sort 


In addition to the ultimate benefi‘s to be gained by the firms that advertise 
in a far-sighted way, the money thus spent will create good-will for our country as 
a whole and for our business as a whole. 
to be at once patriotic and good business t here is very little left to be said against it. 

Good-will advertising is not new, but its application to the present situation 
in some countries will perhaps be a new thought to many firms. Business houses 
in other countries are now using this method, and we should not be behind. 


Such 


When an advertising campaign is shown 
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Consular Experts Needed to Back Our 


our merchant marine and trade after the war I 
fear that we shall suffer a breakdown. 
The Department of State has work for fully fifty 
additional men right now, and—if Congress author- 
ized such an extension of service—would find the 
men and send them abroad immediately. Unless 
Congress meets this war emergency both the De- 
partment of State and the United States Shipping 
Board face the danger of public criticism for in- 
adequate service when peace comes. These depart- 


serious 


ments will reaily be blameless, but criticism will 
fall upon them nevertheless. 
“There are nearly 100 pages in the United 


States consular regulations dealing with shipping 
matters—the clearing of ships flying the Amer- 
ican flag, the protection of American seamen and 
owners, the settling of disputes, and the like. Many 
of these regulations are based on old treaties. 
Many of them are obsolete. There are differences 
between treaties with various countries. Our Con- 
suls often lack authority to handle matters in 
volving the interests of our sailors and shipowners. 
These regulations are complicated chiefly because 
we have had little commerce in American ships. 
Many of them were excellent in the days of our 
sailing ships,.when they were established. But be- 
fore we can operate a modern merchant marine we 
must revise, standardize, and simplify this whole 


Would Heavier 


granted accommodation, are lega! reserve for the 


banks and furnish the basis for a new process of 


bank inflation. This vicious circle has neither 
end nor exit excepting as finally the reserves of 
the central reserve system may reach exhaustion. 


Thus, there need be nowhere any question of 
the ability of the Government to float almost in- 
definitely enormous issues of its bonds. But no- 
where, in turn, need there be any question as to 
the inevitably attendant currency inflation. Is the 
thing worth while in place of taxes when, after 
all, in final and ultimate effect, it carries with it 


all the evils and burdens of taxes? Clearly 


Trade With British Honduras 


F aetncger and desirable trade is growing up 
with British Honduras, and among the arti- 
and condensed milk 


cles in demand aerated water 
are taking a prominent place, according to the 
British and Latin-American Trade Gazette. Little 
milk is produced anywhere along the Atlantic coast 
of Central America, and in 1913 condensed milk 
to the value of $49,237 was imported from the 





United Kingdom and $15,231 worth from the 
United States. The American brand sells for 25 
cents a can and the English for. 14 cents, but 


many prefer the former, despite the price, as it is 
considered richer. Before the war a German rival, 
selling for 13 cents a can, was growing in popu- 
larity, but has now disappeared from the market. 

Particular attention is also called to the possible 
market for oil stoves, of which the Gazette cays: 

“ Owing to the great heat there would be a ready 
sale for kerosene stoves, which diffuse a minimum 
heat. Yet, strange to say, little attempt has been 
made to push the sale of these useful articles, so 
common in many of our colonies. Kerosene is 
cheap compared with most available fuel, costing 
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mass of regulations and bring them up to the 
efficiency of other nations’ practice. 
CONSULAR QUALIFICATIONS 

“Foreign trade in American ships will mean 
better abroad than we 
have ever rendered in the past. It must be the 
American manufacturer’s aim to take care of his 
customers in Latin America as well as he does of 
customers at home. We can’t get the trade and 
hold it unless we give American service. A very 
large part of this service will depend upon United 
States Consuls. They will have to handle a great 
increase in business connected with American ship 
ments and American They will also be 
called upon by our manufacturers for information 
concerning other countries. The time to provide 
for this service is now, while we are building the 
ships. We must have more men, and they should 
be adequately paid. 

“Consular service calls for a man with college 
education, plus business experience, plus facility in 
dealing with people, plus acquaintance with one or 
more foreign 'anguages, plus technical knowledge 
of consular duties. We have been asking the man 
of that ca'ibre to pass a stiff examination before 
entering the service, and then sending him down 
3razil, where living is more costly 


service to our customers 


ships. 


to countries like 
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Taxes Serve Better Than Bond Issues? 


Continued from Page 413 
enough, all the fundamental things remain un- 
changed by it—the same needs, the same resources 


in men, land, factories, productive powers. The 
new dollars add nothing to the situation but the 
dollars. Nothing ultimate is achieved by making 
the yardstick a foot and a half long or by decree- 
ing that a bushel shall contain two pecks. No 
credit issues are more than 
methods of distributing the sacrifices that have 
in any case to be met—without the slightest e/fect 
upon the ability to bear. In purely econom’c as- 
pects, therefore, the bond method differs frem the 
tax method chief!y (1) in the interest charges that 


money 


issues or 


only 16 to 17 cents per gallon. The type of stove 
reyuired is a serviceable article, thoroughly enam- 
eled or japanned to protect it against rust in the 
damp atmosphere, and selling at a reasonable price. 
Owing to dampness, special care should be taken 
to coat all metal parts. The duty is 15 per cent. 
ad valorem.” 


The True American Spirit 


HILE in prison I found two learned forest- 

ers, several sawmill owners—practical men 
—and a former member of the Cabinet. Informa- 
tion received was very valuable.” 

This message was sent by Roger E. Simmons, a 
lumber trade commissioner assigned to Russian 
territory by the Bureau of Foreign and Domestic 
Commerce of the United States Department of 
Commerce, shortly after his escape from the prison 
into which he had been cast under a sentence of 
death. Neither prison bars nor fear of the execu- 
tioner could check the American instinct for in- 
vestigation. The bureau is to be congratulated 
upon the character of its foreign representatives, 
who have carried on their work under difficult and 
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COHN-HALL-MARX CO. 


Commission Merchants 


Cotton Fabrics 


for the 


Jobbing, Manufacturing and Export Trades 





BRANCHES: 
Boston, St. Louis, Kansas City, Philadelphia, San Francisco, 
Indianapolis, Baltimore, Chicago 


EXECUTIVE OFFICES: 


93 & 95 Franklin Street, New York 


Elton Mills Cable Address, Cohalmarx /. B. C. 5th Edition 













































L. SPIEGELBERG & SONS 
issn MARTIN BRAUER 


Cotton ee 
Goods 


890 Broadway COTTON 
Corner 19th Street. GO O D ~ 


ings for the clothing and cloak and suit trade. 


MIROMONT MANUFACTURING CO. 113-115 Fifth Ave. 


New York . New York 


Telephone Gramercy 629-630 

















We call special attention to our output of lin- 




























